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THE MONEY MARKET. 
Neirner in the condition nor the prospects of the 
money market has there been any appreciable change 
since we last wrote. Discount rates are just a shade 
lower, the quotation for best three months’ paper being 
now 2! per cent., and the discount houses, after con- 
siderable hesitation, have reduced their deposit allow- 
ances to 14 and 1} per cent. for money at call and notice 
respectively. I5ut it is still doubtful if this ease, though 
it is not likely to be broken immediately, will continue 
for any length of time, in view of the absorption of out- 
side supplies by the revenue collection, and the maturing 
of the bills held by the Bank of England ; while, looking 
further ahead, the possibility of shipments to the States 
and to the I’ar Kast in connection with the much-spoken- 
of Chinese loan has to be kept in mind. As to the effect 
which the new Indian currency arrangement may have 
upon the market it is too early to speak, for we do not 
know yet how the Government propose to deal with any 
gold that may be deposited here—whether it is to be 
specially held against issues of paper currency in India, 
or how it is to be used. In any case, however, it does 
not appear probable that deposits of any magnitude will 
be made. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


| | 
| This Week.| Last Week. ,A,Rort, /Three Wks.) A oot 
seemless — 
% Z % 
} Beak rate . | 3 3 3 | 3 | 4 
| Market rate . i 216 213 3 21% 
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LONDON MAREET RATE Compared with FOREIGN MAREET 
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ME BALFOURS DECLARATIONS ABOUT CHINA. 


ve [> « _ - “LF 


THe sentences in Mr Balfour on Monday explained 
to his cons sin Manchester the Chinese policy of 
the Foreign ¢ dd €7 tly been carefully studied, 
nd ¥ read on the Continent wit st attentive con- 
siderat T ré, in fact, the first official declara- 
ti ft heial polic solved on, and contained as 

ach information ail who know anything of the sub- 
ject as could be packed into a division of his speech, 
which ot occup) re than ten minutes in delivery. 
In t irst place, the First Lord of the Treasury 
repudiates emphatically any intention to annex pro- 
yinces in China as only pportune, but permanently 
unwise Our interests,” said Mr Balfour, “ in China 
are commercial and trading interests, and are not terri- 
torial sts. And the first deduction I draw from 


that is that territory, in so far as it is not neces- 


sary to supply a base for possible warlike operations, 
5 @ Gisadvantage rather than an 


advantage, for 
it carries with it responsibilities, carries with it 


es, carries with it, may be, an expendi- 
ture oney and, what is more in portant to 
us, Carries wit! an E\penditure in mer We may, 
that is m ti itu &s! or \ take, a place like 
Chusan as a base from: which warlike operations may b 

lied on, but we are not about to add millions of 
Chinamen t llions of coloured persons whem we 
already govern in three-quarters of the globe. All we 
intend to d s owners of 8O percent. of the whole com- 
bined trad the world with China, is to insist that ‘the 
prolic of that « Juntry shall not be dire cted towards t 
liscouragement of foreign trade.”’ That discouragement 

ay arise from the pressure of foreign Governments 


pon China, urging Pekin to make regulations favourable 
to them, and so to destroy that equality of opportunity 
which is all that we claim, but which we do claim.” 
Or it may arise from foreign countries ‘dotting the coast 


=o 


of China with stations over which they had complete | 


control, and through which they would not permit th 
trade of the world to permeate ; and where they 
would put up Customs barriers, or something equivalent 
to Customs barriers, hostile to others and favourable to 
themselves.’’ Such discouragement to trade cannot be 
permitted, and the Government will do their best to 
see that in neither of these ways shall the trade of this 
country, which means the trade of the world, for 
the deepest traditions of our policy preclude us from 
entertaining petty jealousies, be injured or affected. 
There is no mistaking the import of these words, uttered 
publicly, as they are, by the Minister who is responsible 
for the management of affairs in the House of Commons. 
They apply directly to the present unexpected and 
rapidly-developed situation, and mean that the British 
Government abstains from interfering with the aggres- 
sions of the Continental Powers upon the coast of China 
only upon condition that their settlements shall remain, 
like all other ports in China, open to the commerce of 
the whole world. This contention has been supported 
by the appearance of a British squadron off Korea, where 


‘ } 
iTre@ei\ 


might be formally established, and it has, to all appear- 
ance, been quietly accepted by the Continent, especially 


it seemed probable that an exclusively Russian ascendancy | 


| 


i 


| 


| madness to accept the land 





} - 
by Germany, where the Press, recently so exultant and 
- . ° . . . . ; 
so bitter, is now declaring that the Imperial Govern- 
t means g but peace, and that its commercial 
: > — - beuenete z oe} 
plans are based upon equality of opportunity for the 
} , y = = . ee : a a 
wh world. It is accepted also by Japan, which dreads 
= © . = . 

above all things being shut out from the territories of her 

le» -ancr ao > rer Y ar > will na ACE ted } * 
iaik CDs & . 5 cus 440 @ a se weaa o Av v vy 

a * 

Americ : the great unufacturing interest, 
although fiercely Protectionist, are already looking out 
f } ill : ‘ ‘ Lt ("} So ES 
r ioreig markets, Of WiC t x nina Will be 

ay } - ~ * 1} rc - 7 
tne O8t EXte! “e 3] 31 Y Willi recéive 
} 1s v - o ~ « — 
z raiai ra 2 I Farilam The party W ch 
desires to create a new India in China, though it exists, 
3 - . 1 a 
s means large, and is without any help fr 
portant politicians, who ar l aware that the 
— e . . *. , 
lificultv of suprlying new and large garrisons to wh! 
ie ) 2 = 1 a 
Mr Balfour alluded is very s s. We could not 
} t> mF" a ade ene 
supply them from Great Britain without straining 
Reaaart } iso aa ° 3 i. © ° 
the system voluntary enlistmen and while it 
. + ‘ ° : ’ js — > oo , “= 
s doubtful whether we could readily supply them fro 
1 siding large foreigr 


India, the political danger of holding la 
territories by the aid of mercenaries alo 
needs discussion. There are, it Is t 
think that a Sepoy 7 j 
China itself, where there are whole classes of warl 
brigands, but the experiment is one that has never be: 
made, and is, from the Chinese habit of organisi 
secret societies, unusually full of risk. le gre 
majority of Englishmen, therefore, prefer in the Far 
East to trust to the fleet alone, and if we trust to the 
fleet alone, our single object must be to keep the coast 
of China from being closed, which is the declared policy 
of the Government. We cannot see how even a serious 
debate can arise, and believe that the policy pursued in 
China, with its mixture of firmness and moderation, will 
do much to allay the bitterness that has undoubtedly 
been caused by our blundering—partly accidental it may 
be, but still exasperating—upon the Himalayan frontier. 
It will the Administrati. 
conquests everywhere, and impossible to say that 


every whi re displays a lack i nerve 


ty t . hat 
icuit to Say that 


Ine oaly doubtful point s ! ning is the reported 
loan of 16 millions to the G rr nt of China. The 
wisdom of making such a le cant be usefully dis 
cussed in the absence of any al statement of the 
reasons for and against which swayt Treasury, but 
there are two points to which the Cabinet should give 

il co t is the treaties 
ulready secure to us the treatment of the most favoured 
natior y loan will greatly increase cither our influence 

’ekin, or the security of our in resisting 
foreign aggressio) It may, but our long history of 


subsidies to foreign Powers is not very encouraging, 
those subsidies as a rule having provoked anything 
rather than substantial gratitude. Indeed, it may be 
doubted if nations ever feel gratitude, and we 
certainly should not expect it to be a ruling prin- 
iple in the fatuous camarilla which, as Mr Valentine 
Chirol points out in the edition of his able 
book on the Far East, still governs Pekin. The question 
of securities may be laid aside for the moment until we 
see what is offered for our acceptance—it would be 

tax—but it is necessary to 
ask what the guarantees are against a repetition of the 
demand for loans. The Chinese Mandarins are just the 
men to suggest five years hence that, unless we will lend 


new 


| 20 millions more, the Empire will be unable to meet its 


ee 


, actually emittetl. 


| obligations, and the idea of financing China for any long 


period is rather an oppressive one. It will be necessary, 
even as it is, to take precautions that the money is not 
absorbed before it reaches Tokio, and any future loan not 
protected as this is by terror of a victorious enemy might 
easily be lost in the bottomless swamp of Pekinege 
corruption. The Government may see its way to pre- 
cautions on all these points, but they will need to be 
considered by careful experts before any Consols are 
The Custom houses of China are 
within reach of British shells, but nothing else in the 
Empire is, except, indeed, the Thibetan plateau, which 
would be a rather illusory security even for so moderate 
&loan as 16 millions. 
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|| SPANISH FINANCE AND THE CUBAN WAR _ | !!perial guarantee was given to the £25,000,000 of 5 per 

i] EXPENDITURE. cent. Cuban redeemable bonds of 1890, that the Cortes } 

| : : ’ . } jal "isi the \ nis er {. t! ( >! hes I l e » 

'| Tue Spanish Government has again had to appeal to the | @"thorised the Minister for t ee eee 

| aa ay" : means to obtain money or advances for the Cuban war, 
Bank of Spain for money to cover the expenses of the cw ae : Ts ’ 

1 “1 Cuba { f rah Bef ; }and last, but not least, the arrears ov floating debt | 

}} Warin C a 34 10r & a 1s longer. sefore he made of Cuba, which at present exc d 16 millions sterling. 

|| up his mind to ask assistance once more from the Bank, | The increasing liabilities thus incurred by the mother | 

|| the Finance Minister had sounded foreign and home; country are exciting much anxiety and impatience, 

!! bankers. He did not in either case tind much dis- }especially in financial and commercial! classes, as it | 

i} —— . . . e i ot Ss ‘oa ya t th, “Wooo wh axyrpaver wil roru 

|| position to take part in the operations of credit which | tunds toreason that the Spanish taxpayer will very {j 

ity a ilies tet fi » | SOON be saddled with unprecedented b irdens. id | 
he had been authorised by the Cortes to concert, not only |’), ‘coe . 

- . Tne LANL} | > 4 is ~ tre re } naineceea | Qf ° 

; : ° } 9 . the finan¢ la year bOTG : til Ach i INANnce SLINISCeL 

for the colonial war expenses, but also to create Ways and | 


devised more ingenious than practical schemes to 
\ . : _ ; ee , tha . : mit ann 8 
Means for the Budgets, ordinary and extraordinary, of the | obtain on paper the £3,676 650 for th. 


financial year 1897-8 in Spain. He therefore elected to | redemption of the first £24 000 of Customs bonds 
enter into an arrangement with the Bank of Spain| issued in 1896 and 1897. He had to do this to avoid an 
: l 2 crit ? ; ic lahe} if 1a oh th if sai? tt f, ’ 
that would provide him with the advances required to | 488ravation of his deficit, if he took that amount from 
1 


— 
_ 


ulwavs been Ht) Ifti- 


| | . »the © yns revenue that |i 
meet the demands of Marshal Blanco, the new Governor- | ustoms revi a sac ; 
' ' . y os . dispe nsable part of the Ways and Means of the ordinary }|{ 
General of Cuba. This officer has intimated that he | pugoets of Spain, Unfortunately tof the schemes 
} . ‘ . aed ; 4 5 » hill, af aad yy i; SU Ul Lit SUilet 
needs eight million dollars—£1,600,000—a_ inonth 


' elaborated by him failed, and +] few that were 
lefray the war expenses and the « xpenose of the reorgan | carried through will not pri vide 20 pe t. of the sum i 
|| isation of the colonial militia. He also states that he | required for the Customs bonds in 1897-8. Spaniards || 
|| must have every ionth four :illion dullars—£s00,000— | 4re, © mnsequently, justified in asking hence the mone: i 
|| to be in a position to pay part of the nioe months is to come in future to cove) the annual charges of the | 
_ as Sige gene . ; _ | debt accruing from the present Cuban wai 
| arrears due to the army, navy, civil servants, pensioners, | “mp:, :. indeed the most serious difficulty that Spanish 
} and army contractors. hese arrears amount actually statesmen will have to face at the close o! chs ir, 
!} to £16,000,000. The Minister for the Colonies had only especially as most of the stock ‘ated is held bv 
|| about four millions sterling at the beginning of 1898 out | Spanish bankers and bondholders, and ell the |! 
|| of supplies previously voted by the Cortes for the Cuban | arrears due are due to Spaniards or Cubaa Loyalists. |} 
|| war, and the operation of credit concerted with the | So nettlesome and delicate a problem has the settie- |] 
|| bank of Spain is expected to secure £4 800,000 imme- | Ment of the Cuban debt been deemed by the Spanish 
| diately, and later on, if necessary, £1,800,000 more. It | Government that the Royal Decrees which lately 
1] 18 supp sed that the Government will thus bave enough | established Ilome Rule in Cuba and Puerto Rico 
|| to face the demands of Marshal Blanco until the month | virtually adjourned its settlement lw. ‘The Royal | 
|| of Apr, when the Spanish Cortes reassembles, and can | Decrees vaguely intimate that a law will be laid on the | 
| devise fresh plans to assist the Cuban Treasury. table cf the Spanish Par.iament later on to * devise the |} 


The Finanee Minister has resorted to another issue of | means to cover the expense of the debt that burdens the | 
|| bonds, guaranteed by the proceeds of the Spanish Cus- Spanish and Cuban treasuries, and the debt thas will | 


toms, to beable to give the Bank of Spain a hypothecary | have been contracted up to the close of the war, and in || 
|| guarant:e for the above advances. In the preamble of | this law will be fixed the share corresponding to the two 
|| the Royal Decree in the Madrid Gazelte that determines | treasuries, and the special means to pay the mterest and 
1 the conditions of this creation of £3,000,0U0 nominal of | redemption, and reimburse, if needs be, the capital.” |] 


5 per Cent. Redeemable Customs Bonds, the Minister | Some hope is held out in the preamble of the Home |] 
Zoes into a lengthy explanation to show that this issue| Rule decrees that the natural and yet imperfectly- 
of stock will not affect the pledge given to the bond- | developed resources of Cuba may be sufficiently re 


r- 


. . . . ' . 
holders of the previous issues likewise guaranteed by th ganised to allow the colony to undertake to bear 


} 

} 

: 

of the Customs in 1836-7 amounted to £5,973,300, and | Government had to hold out this rather forlorn hope to 
| 

i 


Customs revenue. He explains that the total proceeds | by degrees all the burden of its debs. The Madrid || 
he argues that even if the decline so visib!e in imports pacify public opinion in Spain. It 3 freque ntly and | 
of breadstutts should cause, as he fears, in the present year | openly argued in Madrid poitical and finuneral journals | 


} 
i 
| 
| 
| 
| 
} 
| 
| 
| 
'| @ falling off in the Customs revenue of £800,000, he will | that Spain cannot add several millions sterling yearly to 
| still be able to expect £5,173,300. He goes on to show her taxation to pay the interest of the Cuban war debt 
| that he does not need more than £3,676,600 to pay the | contracted since 1I8¥5. She cannot do so because for 
commissions of the Bauk of Spain and the interest and twenty years past her Ministers of Vinance have not 
| sinking fund of the £16,000,000 nominal of 5 per Cent. | succeeded in drawing from taxation enough to cover the 
| Redeemable Customs Guaranteed Bonds issued in annual expenditure of the kingdom, and deticits have 
| November, 1896, and of the £8,000,000 nominal of the averaged from one to five millions tterling. In a Budget 
same stock issued in May, 1897. And he goes on to argue | of thirty to thirty-two millions sterling, the debt of Spain 
‘ 


| that there wouldthusbe an available surplus of £1,480,0U0, herself still absorbs nearly thi:teen millions sterling, 
| even on the reduced revenue expected from Customs in On the opposite si le, the Cuban representatives 
1897-8, with which to pay the £1,225,500 required for, make out a very strong case. They eontend that 

this year’s issue of bonds. the colony under its new Home Rule +4jme 


patriotically granted their Governments year after year slight proportion of the interest and sir king fund of the 
since 1895 the necessary authorisations to raise war debt contracted since 1sy5 They are of op nion 


money for the colonial wars, with the guarantee | that it is absurd to suppose for a moment that an island 
of the Imperial Treasury, and with liens on the that has suffers d so ternbly can recover quickly enough 
clearest sources of Peninsular revenue. So far the | to assume heavy financial responsibilities. They point 


? 


The representatives of all Spanish parties have cannot possibly undertake to pa ore than a very 
i 
| 

| 

) various Spanish Governments have only made use of! out that before the present struggh the proceeds of 

these sweeping authorisations to create £32,000,000 of Cuban taxation and Customs did not produce enough to | 

| o per cert. bonds redeemable at par in eight years, | balance the colonial Budgets, when the colony only had | 
| With the hy pothecary guarantee of the Veninsular | to provide enough for the interestnd sinking fund of thg 

Customs revenue. Half the st ck thus created was | £24,800,000 of 6 per Cent. redeemable bonds created in | 

| 8iven to native bondholders, and the proceeds have been | 1886, and of the £7,000,000 of 5 per cent redermahle 

| entirely used up for the Cuban war. The other half has! bonds created in 1591. Finally the Cubans say that the 
Served, and will still serve, to guarantee advances from | debt guaranteed by Spain since 18Y9 is a national out- 
the Bank of Spain. But these 32 millions sterling do not lay of which the mother country must accept most of the 
represent even half of the liabilities incutred by Spain|annual burden. Altogether, therefore, the financial 
for the present struggle in the West Indies, as the’ outlook is anything but promising. i 
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THE DIPLOMAT IN THE SPHERE OF FINANCE. 
British diplomacy has had no more brilliant representa 
tive in modern times than the Mé arquess of Dufferin and 








premier mine of British Columbia, and at present 


| paying, with limited developments aid appliances, divi- 


dends of £10,090 per month ;"’ and, in the second place, 
p P 





gE ee om, 


| Ava, in whom the inherited wit of the Sheridans is 0 take ovor ‘‘ the undertaking, assets, and goodwill, as | 
| combined with the culture and the experience acquired | 4 801g concern, of the Alaska Con:mercial Company, | 
| by long service in many countries and at many Courts. Which has been established twenty-nine years, and ts |) 
| Whe n, therefore, Lord Dafferin passed over from stated to have made enormous profits during that period i 
| diplomacy to finance, by accepting the position of chuir- The assets include wharves, real estate, warehouses, \ 
| man of the London and Globe Finanec Corporation, a | stores and trading stations for over eigat thousard |! 
j good deal of curiosity was felt as to how he would miles, ocean and river steamet 5, sailing vessels, i 
acquit himself his new sphere of activity and interest. launches, barges, lighters and boats. and the whole of i 
It was quite certain that he would impart to the discus- the plant and stock, including merch widise and supplies it 
| sion of business inatters some of that grateful eloque nce in transit and at northern depots.” The Corporation pro- || 
| and readiness of repartee which has obtained for Lord posed todoa good many other things, and though inregard || 
Dufferin a reputation not inferior to that which his tothe two undertakings we have specified such phrases «5 \ 
diplomatic achievements have earned for him ; but it was ‘eported to be” and * stated to have made enormous f 
| not B90 obvious that he would exhibit that financial profi ts’ were curiously vague, the programme put |} 
grip and vrasp of detail which is supposed, more or less forwa 1 just a month ago was intelligible enough in its |, 
accurately characterise the chairmen of joint-stock | Way.— In the interval, accordinys to Lord Dufferin’s |; 
| compani: In the few public appearances which Lord | Speech, " the cream of the various enterprises has ares 
| Dufferin has made in his new ci wpacity of financier he , acquired But there have been exceptions. Of | 
lias shown a disposition to de i! lightly with hard facts British ¢ - in nen mines mentioned in the prospectus rT 
| and fi gures inky leay ing them to his coll agues ; but. but one » been acquired, and in reaga d to that one i 
| di » the skilled diplomatist that he is, he has display negotiations are in progress which are expected to b: |! 
CO nspie iou- ability satisfactorily concluded in the near future 


naking rough places plain, and in 


It may has 





gic O SSINg rover apparently difficult ponits in such a Way as been theught by the suareholders, what is one among 40 ' 
tol ipress t iverage shareholder with the convictio:, man) >but is it the fact that the one is ‘ the celebrated 
| that thines are really much better than they look. and Le Roi mine,” which, with its limited developments an! 
| that ‘“‘ever,thing is for the best in the best of all | ap oe. was said to be good for £120,000 a year 
—— " enterprises dividend If such is the case, your ordinary chairman | 
Lord Dufferin is, therefore, to bs credited with th would have said so; but Lord Dufferin ts too old a 
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| introduction of a new and agreeable element in the | hand at the diplomatic game to “give himself, | 
| -— dry discussion of joint-stock finance, a departure ; 0 his concerns, away in that fashion, and the | 
hich was vathe vrikingly in evidence at the meet-, Shareholders went away marvelling that of all the r 
; |; ing ae other day of the British America Corpor: ition. | British Columbian properties inentioned in the pro- jj | 
| In the hands of an ordinary company chairman it is spectus only one remained to be secured. But Lord |) 
| not too much to saythat the facts disclosed at the Dufferin was even more successful in his masterly deal- | : 
-eting as : the pos sition of the unde rtaking would have | Ing with the Alaska Commercial Company This second | | t 
appeared extremely unsatisfactory, but Lord ‘Dufferin had string to the bow of the British America Corporation |; . 
no Aifficulty 3 in persuading the shareholders that what, was apparentl, to be no less brilliantly successful than } ¥ 
| ght + seem Gis upp oin ting ‘ipaldents in the brief history the first but in one short month not only is the business I | 
| of the corporation were really blessings in disguise. The | ‘off,’ but in the light of subsequent events, “the || ” 
| British America. Corporation, we may remind our | directors a e not in the least discone erted | by this || . 
| veaders, widely advertised its prospectus just about a incident.’ Indeed, they profess to regard it as an it oi 
} month ago, th ough the £1,500,000 of capital asked for | advantage rather than otherwise. ‘That only tends to |} . 
| was only to be accepted from shareholders in the} show how rapidly Lord Dafferin’s colleagues have acquired i 
London and Globe Finance Corporation. As we his diplomatic way of looking at things. Most othe: pi 
pointed out at the time, the vaison d'ctre of the Corpora- | | directors, even in this case thardene d age, would be just i : d 
aon was not, and is not now, easily discoverable, | @ little disconcerted in having to inform a body of share. |} Pe 
or the London and Globe Company had, we were told, ; holders that of the principal purposes for which their |! - 
ics heavy) expen nditure in securing various options, capital had been invited one had been definitely aban- it E 
concessions, and properties; the London and Globe | doned, and another was still in the stage of negotia ; 
shareholders alone were, as we have said, to find the | tion; but now that the really diplomatic manner has | - 
million and a-half of capital, and even then the intimate | been introduced into the company-creating business, 4} 
relations between the two undertakings were only , there is »o telling what developments may follow, = 
beginning, for the prospectus stated that with a cash | ! aie 
capital of £1,000,000 it would be impossible for the | 
: British Aierica Corporation to carry out alone the | THE GREEK DEBT. | th 
whole of the undertakings referred to in the document, ; 
and that, therefore, it was intended to co-operate with | Tun Zim respondent in Athens has telegraphed a 3 - 
the London and Globe. It is consequently difficult to sce | summary of the scheme for establishing foreign control || 7 zc 
why the object of the British America Corporation | over Greek finance, and for a settlement of the en = 
could not have been more economically and effectively | debt, which has been agreed upon by the re presentative . 
wttained by an issue of London and Globe capital, which | of the Powers, and which the Greek Le wiglature under | he 
might have been made at a substantial premium. Two | the terms of the treaty of peace will be required to vote : , 
explanations have been hazarded; one that the under- | without amendment. The message leaves a good many rt 
writing and financing of the new Corporation was | points obscure, as was inevitable when dealing in brie! | ow 
intended to — a profit out of the pockets of the | compass with so complicated a matter; but the mam | g a 
fyondon and Globe shareholders, to inflate the profit | features of the plan are indicated with sufficient clear 3 
wnd loss acc ount of that company, and to increase the | ness. In ievamieiedoes the character of the forcign | & ie 
sum available for distribution; the other that two sets | control to be established, it is evident that the delegates |, : 7 
of i Dany identical poards are better than one| have been actuated by a desire to spare Greek | tte 
set. Neithe 


explapation, however, is conclusive, and | 


ogatd the inception of the British America| 


‘ ea | im 
susceptibilitics as much as possible A Commission com |} | 
posed of six members, one appoint vd bey 


e can onl) int 























each mediating || 

Corporation as 4 conamdrum which it is better to give | Power, is to be constituted, in whom will vest the contro! fis 
up of the revenues to hb assigned for the service of the |! ade 

The chief | oses for which t! Lbritish-America | foreign debt. This ¢ mission, however, is to delegate | . : 
Corporation was formed were, in the first place, to | the actual collection of the revenues to « Greek compan) - 
Aoguire various properties in British Columbia, including so that the foreign domination shall ta made as littl =’ 
* the cele! L Le Roi mine and its « ju'pment, situate obtrusive as may be But the real authority ia to rema \ ~ = 
wt Red Mountain. & ssland, and reported to | th with ¢ ( mission, which will abrol.' ‘ly cont: st the { lew 
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company, and:may, if necessary, dissolve it and create , £600,000 should suttice for the service of a loan sutticient yi ' 4 . ! 
anotner. Thus, in fact, although not in name, the com- to furnish Greece with all she really needs, and with ete | i ey 
pany and its ciiployés will be simply the servants of that amount made available from her own resources Bet Sus a! 
the Commissioners, and accountable, so far as regards there appears to be no need for an international Brae ap oe | 
the discharge of their duties, to the Commissioners alone. guarantee. It should be added that the scheme contem- Ps i e ; 
This device for keeping the foreign control as much as_ plates a gradual withdrawal of the forced currency. But i Dee ee | 
possible in the background consequently does not in any while there can be no doubt as to the di sirability of such { a hee | 
way impair its efficiency, and if it serves to placate ; an operaticn, it 1s one that will have to be carried out At pe He 4 
| Greek pride, and so minimise friction, that is not a very cautiously and gradually, as otherwise ‘t might lead || bet Bees 
| disadvantage. The question, however, arises whether | to serious financial difficulties. i ri 1 bi : 
the machinery to be set up is not too big) = —=— A Ore : 
| for the work to be done. The revenues it THE ENGINEERING DISPUTE FROM THE STOCK A ti } iF 
| is proposed to hypothecate are, after all, relatively EXCHANGE POINT OF VIEW. ts Len 
| small. They amount io only 39,600,000 drachmw, Is the course of the long struggle betwen employers if Pini Ue 
representing at the present rate of exchange about | and employed in the engineering trade it has oceasion- i a Vee 
£960,000. To gather in these revenues a collecting staff ally been stated on behalf of the :men that should the | i SNES 
is, of course, necessary. But is it really necessary to stoppage of work result in a diminution of the dividends |} i ita ht Uh : 
| have six International Commissioners to control the paid by firms which are conducted as limited hability || ti i tHebre | 
| collection and distribution of less than a million pounds companies, it would result in such pressure being |! Miaieiias Y 
| a year? They will all have to be pretty well paid for | brought to bear by the shareholders ‘pon those respon- || iy | i 1, sl 
| their services: are they, then, worth the money, and who | sible for the management of the undertakings as would |} Peat heh 
to bear the expense ? compel the employers to come to terms. Outsiders, of Whe | Eig! 
lixisting bondholders have no reason to quarrel with | whom shareholders in this connection may be presumed At | 
| the way in which it is proposed that their claims largely to consist, can exercise little or no judgment as atte rth: 
hould be dealt, for the plan of the Commissioners is | to the real merits of the questions in dispute, and so othe i | 4) 
practically identical with that which was subinitted | far there has been but little direct expression of opinion i 1H rHilba! 
on the bondholders’ behalf to the Greek Government in; on the part of those pecuniarily interested in the suc | i ii ri ‘ 
i896. Briefly it is provided that out of the 39,600,000 | cessful conduct of limited liability concerns atlected by | i hd nt : 
| | drachmw to be derived from the assigned revenues, | the struggle. There is, however, a very reliable method |) ea ab i} nih 
f 14,800,000 drachm, equal to £360,000 in gold, shall be | of ascertaining the manner in which shareholders ay oe bi 
| ear-marked for the service of the existing foreign | consider their interests are likely to be atiected by the it a ae 
: gold loans. On the Monopoly loan interest at | outcome of the dispute, since it is to be presumed that it Rat ty 
ti | the rate of 43 per cent. of the original rate of interest | if they believed any considerable or permanent reduction |; rt ig a A : 
\ is to be paid; the rate payable on the Funding loan has | of profits was to be anticipated they ild be anxious |! Beate ‘tee? 
} not yet been fixed; but the other loans are to receive | to realise their holdings before values had been greatly || uy ira | fl ft | 
i 32 per cent. of their integral interest. There isalso to bea | depressed by the actual announcement of redueed ie ce 
sinking fund of L per cent. of the original interest during | dividends. i hie Hi 
the first five years, and of 2 per cent. afterwards. And With the view of ascertaining whether such realisa- || i} hat Bi 
any increase in the yield of the assigned revenues, as | tions have been taking place, we have p UE a 


wellas any gain resulting from an improvement in the | the shares of companies whose operations probably in- 
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cert. to the Government, 30 per cent. to increasing the 
ate ot interest payable on the debt ; and 30 per cent, 
to augmenting the sinking fund. There are, too, these 


rate of exchange is to be allocated as follows: 40 pe: | volve a considerable amount of engineering work, and 


have compared their present market value with the | 
quotations ruling at a period before the dispute entered 
upon an active stage. So far from showing an average 


ga 
further provisions that out of the 70 per cent. arrears of | depreciation, the calculation shows that upon a sub- | 
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the coupons due since April, 1894, 5 per cent. will be | scribed capital of £14,245,666 there has been a net 
= paid in four equal annual instalments. Of the bonds | enhancement in market value of £1,004,577, or slightly 
mi ; drawn in June and November, 1893, 65 per cent. and 75 | over 7 per cent. The amount of capit 


Se ee Oe aa 


al taken is for ! 
per cent. respectively will be paid in cash. In reim-}the most part that quoted in the Stock Exchange lists. 
bursement of the amount confiscated from the Caisse of | Phe statement is as follows 


; 


the Monopoly Company in December, 1893, the sum 


: | 
& of 2,500,000 drachme will be paid in five annual instal- _¢3  Pric flerence in ! 
i ments. Sub- - Market: Value, ‘| ls 
1 & Such are the terms the bondholders are called upon to iia ‘3 Bie SSS! p, aoe ale 
4 accept, and as we have already said, seeing that they 212 Ska lshare| Total | 
|, & are practically identical which those they themselves = a | : 
| i asked for in 1896, there is no reason to suppose they will £ £ 
— quarrel with them now. But whata reflection it is upon | At Sanioas ak Ord.| 3,210,000 1 3 215 + fy :-+ 1,003,125 
| @ the financial honesty of Greece that while in 1896 the};  jnaco, | Pref) 384850 5 6) G2 + 4 4 9,62) 
=f & proposed compromise with the bondholders was rejected | Babcock and Wilcox 93,340 10 31 3 1 + . 9,334 
ii a on the ground that it would impose upon her Treasury a | Do Pref. ...--...| ©6670 10) 17, 154 + 13,;+ .10000 
ik + @ burden greater than it could bear, it is now declared to | — siematite 1.125000 74 23 - 45,000 
ee be within her means, although in the interval onerous; 5, pref, ........ 375,000 73 7| gia dla 25 000 
a : new charges for war expenditure and the war indemnity | Pessemer, Hy., « Co| 96,000 10 19 174 +1) + 14,400 ) 
j ; have been created and have to be provided for. | Do Pret. ....... 96,000 10 135 13; | 1,800 
: After setting aside the £360,000 for the service of the , " = sayley s Steel] sale taaaib alias es 
y | old debt, there willremain out of the proceeds of the | moms" =" o'| 990,000. 80 215 199° 416° + 360000 
| assigned revenues a little over £600,000 for the service of | UP: co. Pref.| 80,000 20 334 26h + 74 4 29,000 
; the new loan. That loan will have to be large enough to | ances ** (“B"| 470,000! 20 553i 49 + 49 |4 40,375 
i provide not only for the Turkish indemnity, but to cover | “se wcaaeh ee Pree 390,000 5 44 4 + 4.4 35,000 
"| the shortage of revenue last year and the deficits that | ““") 4 ‘Senieencion 270,000 45 124 11 1 + 6,000 | ; 
MY ae certain to arise this year and next, owing to the | pairfield Shipbldng/4 , i 
\\ impaverishment of the Thessalian taxpayers. It isalso| Engineering Pref, 250,000 10 10 10 | be | 
ig i intended to borrow in order to pay off or convert the | Preset and ( halmer . 315000 3 1 lim 3 13,125 | 
7 Present floating debt in gold, which amounts to aj“ ' 45000 15 15 } 75 
r little over 14,000,000 drachma, but this, though it will | piarvey Steet « 159.140 10 26 19,570 
; add to the amount cf the new loan, will not add John Mrown and | 870,000 15 19% 2 le 19,575 | 
a to but rather diminish, the interest charge, as the object =! aa PLUS meee ie) i a il 
j 0! the conversion isto reduce the rate of interest payable“ *"" 549,000 224 124 1! : 18,300 || 
Upon this partion of the debt. The exact amount of the , Ord 420000 10 45) 4 $4,500 
ie \ ) "ew loan does not seem to have yet been fixed. Hat” ; 210.000 10 = 14] i 10 500 
d —— eee EESE_.._en"-== 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- (Three Wks, A Month 


Chis Week. Last Week. night Ago. Ago. Ago. 
/ h te he x 
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RATES of EXCHANGE. 
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PYANce .......4+ ? agst us par for ue } for us for us 
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New York 


2, agstus 22 agst us 
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14 agst us 
34 agstus  2{ agst us 
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MR BALFOUR'S DECLARATIONS ABOUT CHINA. 


Tne sentences in which Mr Balfour on Monday explained 
to his constituents in Manchester the Chinese policy of 
the Foreign Office had evidently been carefully studied, 
and were read on the Continent with most attentive con- 
sideration. They were, in fact, the first official declara- 
tion of the official policy resolved on, and contained as 
much information for all who know anything of the sub- 
ject as could be packed into a division of his speech, 
which did not occupy more than ten minutes in delivery. 
In the first place, the First Lord of the Treasury 
repudiates emphatically any intention to annex pro- 
vinces in China as not only inopportune, but permanently 
unwise. ‘‘ Our interests,” said Mr Balfour, “ in China 
are commercial and trading interests, and are not terri- 
torial interests. And the first deduction I draw from 
that is that territory, in so far as it is not neces- 
sary to supply a base for possible warlike operations, 
is a disadvantage rather than an advantage, for 


it carries with it responsibilities, carries with it 
duties, carries with it, may be, an expendi- 
ture in money, and, what is more important to 


us, carries with it an expenditure in men.” We may, 
that is, in the future ask for, or even take, a place like 
Chusan as a base from which warlike operations may be 
carried on, but we are not about to add millions of 
Chinamen to the iillions of coloured persons whom we 
already govern in three-quarters of the globe. All we 
intend to do, as owners of 80 per cent. of the whole com- 
bined trade of the world with China, is to insist that “the 
policy of that country shall not be directed towards the 
discouragement of foreign trade.”” That discouragement 
‘‘may arise from the pressure of foreign Governments 
upon China, urging Pekin to make regulations favourable 
to them, and so to destroy that equality of opportunity 
which is all that we claim, but which we do claim.” 
Or it may arise from foreign countries ‘dotting the coast 
of China with stations over which they had complete 
control, and through which they would not permit the 
trade of the world freely to permeate ; and where they 
would put up Customs barriers, or something equivalent 
to Customs barriers, hostile to others and favourable to 
themselves.’’ Such discouragement to trade cannot be 
permitted, and the Government will do their best to 
see that in neither of these ways shall the trade of this 
country, which means the trade of the world, for 
the deepest traditions of our policy preclude us from 
entertaining petty jealousies, be injured or affected. 
There is no mistaking the import of these words, uttered 
publicly, as they are, by the Minister who is responsible 
for the management of affairs in the House of Commons. 
They apply directly to the present unexpected and 
rapidly-developed situation, and mean that the British 
Government abstains from interfering with the aggres- 
sions of the Continental Powers upon the coast of China 
only upon condition that their settlements shall remain, 
like all other ports in China, open to the commerce of 
the whole world. This contention has been supported 
by the appearance of a British squadron off Korea, where 
itseemed probable that an exclusively Russian ascendancy 
might be formally established, and it has, to all appear- 
ance, been quietly accepted by the Continent, especially 
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by Germany, where the Press, recently so exultant and 


| so bitter, is now declaring that the Imperial Govern- 
| ment means nothing but peace, and that its commercial 
plans are based upon equality of opportunity for the 


whole world. It is accepted also by Japan, which dreads 


| above all things being shut out from the territories of her 


Se 


largest and nearest customer, and it will be accepted by 
America, where the great manufacturing interest, 
although fiercely Protectionist, are already looking out 
for foreign markets, of which they think China will be 
the most extensive. We believe this policy will reccive 
the cordial ratification of Parliament. The party which 
desires to create a new India in China, though it exists, 
is by no means large, and is without any help from 
important politicians, who are all aware that the 
difficulty of supplying new and large garrisons to which 
Mr Balfour alluded is very serious. We could not 
supply them from Great Britain without straining 
the system of voluntary enlistment, and while it 
is doubtful whether we could readily supply them from 
India, the political danger of holding large foreign 
territories by the aid of mercenaries alone scarcely 
needs discussion. There are, it is true, men who 
think that a Sepoy army could readily be formed in 
China itself, where there are whole classes of warlike 
brigands, but the experiment is one that has never been 
made, and is, from the Chinese habit of organising 
secret societies, unusually full of risk. The great 
majority of Englishmen, therefore, prefer in the Far 
East to trust to the fleet alone, and if we trust to the 
fleet alone, our single object must be to keep the coast 
of China from being closed, which is the declared policy 
of the Government. We cannot see how even a serious 
debate can arise, and believe that the policy pursued in 
China, with its mixture of firmness and moderation, will 
do much to allay the bitterness that has undoubtedly 
been caused by our blundering—partly accidental it may 
be, but still exasperating—upon the Himalayan frontier. 
It will be diflicult to say that the Administration seeks 
conquests everywhere, and impossible to say that it 
everywhere displays a lack of nerve. 

The oaly doubtful point still remaining is the reported 
loan of 16 millions to the Government of China. The 
wisdom of making such a loan cannot be usefully dis- 
cussed in the absence of any official statement of the 
reasons for and against which sway the Treasury, but 
there are two points to which the Cabinet should give 
careful consideration. One is whether, as the treaties 
already secure to us the treatment of the most favoured 
nation, any loan will greatly increase cither our influence 
in Pekin, or the security of our Jocus sfandi in resisting 
foreign aggression. It may, but our long history of 
subsidies to foreign Powers is not very encouraging, 
those subsidies as a rule having provoked anything 
rather than substantial gratitude. Indeed, it may be 
doubted if nations ever feel gratitude, and we 
certainly should not expect it to be a ruling prin- 
ciple in the fatuous camarilla which, as Mr Valentine 
Chirol points out in the new edition of his able 
book on the Far Kast, still governs Pekin. The question 
of securities may be laid aside for the moment until we 
see what is offered for our acceptance—it would be 
madness to accept the land tax—but it is necessary to 
ask what the guarantees are against a repetition of the 
demand for loans. The Chinese Mandarins are just the 
men to suggest five years hence that, unless we willlend 
20 iillions more, the Empire will be unable to meet its 
obligitions, and the idea of financing China for any long 
period is rather an oppressive one. It will be necessary, 
even as it is, to take precautions that the money is not 
absorbed before it reaches Tokio, and any future loan not 
protected as this is by terror of a victorious enemy might 
easily be lost in the bottomless swamp of Pekinege 
corruption. The Government may see its way to pre- 
cautions on all these points, but they will need to be 
considered by careful experts before any Consols are 
actually emitted. The Custom houses of China are 
within reach of British shells, but nothing else in the 
Empire is, except, indeed, the Thibetan plateau, which 
would be a rather illusory security even for so moderate 
aloan as 16 millions. 
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| SPANISH FINANCE AND THE CUBAN WAR 

| EXPENDITUKE 

| Tu Spanish Government has again had to appeal to the 
| 

| 





Imperial guarantee was giveii to the £28,000,006 of 5 per 
s I 

| 

| 





cent. Cuban redeemable bonds of 1890, that the Cortes 
authorised the Minister for the Colonies to use 
means to obtain money or advances for 
jand last, but not least, the 
of Cuba, which at present exceed 
The increasing liabilities thus incurred 


BB 


ne “er . th se the Cuban war, 
Bank of Spain for money to cover the expenses of the elias hell 
Before he made ited 1 


Bank, | 


‘| war in Cuba for a few months longer. 
\| up his mind to ask assistance once more from the 


ions steritwng. 


hy the mother 
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the Finance Minister had sounded foreign and home| country are exciting much anxiety and impatience, 
bankers. He did not in either case find much dis- | especially in financial and commercial classes, as it 
‘+ ° . P : st ~ reas that the S anish 2° mIVver YWi y 
| position to take part in the operations of credit which | tands to reason that the Spanish taxpayer will very 
. ; ' ; + .},;800n be saddled with unprecedented burdens. Ia 
|| he had been authorised by the Cortes to concert, not only | |, : e Se oY as 
| “al ; W , the financial year 1897-8, the late Vinanee Minister 
yr 5 Cok yar eX nses y1 H 30 sreate avs ¢ . aa : 
| for the colonial war expenses, but also to crea ays anc | devised mort ingenious than practical schemes to 


'| Means for the Budgets, ordinary and extraordinary, of the 


| obtain on paper the £3,676 650 for the interest and 
redemption of the first £24,000,000 of Cust 
issued in 1896 and 1897. He had to do this t 
aguravation of bis deficit, if he took that amount from 
the Customs that had always been an in- 
dispensable part of the Ways and Means of the ordinary 
Budgets of Spain. Unfortunately, f the schemes 


3 most oi | 

|elaborated by him failed, and the few that were | 
| 

| 

{ 

| 

\ 
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'| financial year 1897-8 in Spain. Ile therefore elected to ms bonds 


enter into an arrangement with the Bank of Spain 
that would provide him with the advances required to 


) avoid an 





ee a ‘evenue 
meet the demands of Marshal Blanco, the new Governoi reven 


This officer has intimated that hi 
dollars—£1,600,000--a month to 


General of Cuba. 

needs eight million 
defray the war expenses and the expense of the reorgan- 
militia. 


carried through will not provide 20 per cent. of the sum 
' required for the Customs bonds in 1897-8. Spaniards 
are, consequently, istified in asking whence the 
is to come in future to cover the annual charges of 
debt accruing from the present Cuban wa 

This is indeed the most se. 
statesmen will have to face at 


He also states that he 
£SV0,000— | 


isation of the colonial 
must have every month four million dvllars 
to in a position to pay part of 
arrears due to the army, navy, civil servants, pensioners, | 
amount actually 
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money 


Mes 
the nine months the 


be 


gree ae 


that Spanish 


. , 
ious dilliculty 
close of the war, 


and army contractors. These arrears the 


to £16,000,000. The Minister for the Colonies had only | especially as most of the stock created is held by 
about four millions sterling at the beginning of 1898 out} Spanish bankers and _ bondholders, and elk the 


| arrears due are due to Spamiards or Cuban Loyalists, 
| So nettlesome and delicate a problem has the settle- 
ment of the Cuban debt been deemed by the Spanish 


of supplies previously voted by the Cortes for the Cuban 
war, and the operation of credit concerted with the 
Bank of Spain is expected to secure £4,800,000 imme- 


diately, and later on, if necessary, £1,800,000 more. It |Governinent that the Royal Decrees which lately 
is supposed that the Government will thus have enough | established Home Rule in Cuba and Puerto Rico 
to face the demands of Marshal Blanco until the month | virtually adjourned its settlement div. The Royal 


Decrees vaguely intimate that a law will be laid on the 
table cf the Spanish Pariiament later on to ‘‘ devise the 
means to cover the expense o! the debt that burdens the 
Spanish and Cuban treasuries, and the 
have been contracted up to the close of and in 
this law will be fixed the share corresponding to the two 
treasuries, and the special means to pay the interest and 
redemption, and reimburse, if needs he, the capital.” 
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of April, when the Spanish Cortes reassembles, and can 
devise fresh plans to assist the Cuban Treasury. 

The Finance Minister has re-orted to another issue of 
bonds, ,uaranteed by the proceeds of the Spanish Cus- 
toms, to be able to g ve the Bank of Spain a hypothecary 
guarant:e for the above advances. In the preamble of 
the Royal Decree in the Madrid Gazette that determines 


debt thas will 


tne war, 


RYE AES 


5 per Cent. Redeemable Customs Bonds, the Minister 


goes into a lengthy explanation to show that this issue | 
of stock will not affect the pledge given to the bond- | 


Some hope is held out in the preamble of the Home 
Rule decrees that the natural and yet imperfectly- 
developed resources of Cuba may be sufficiently reor- 


ganised to allow the colony to undertake tw bear 
by degrees all the burden of bt. The Madrid 
Government had to hold out this rather forlorn hope to 
pacify public opinion in Spain. It is frequently and 
openly argued in Madrid potitical and financial journals 
that Spain cannot add several millions sterling 

her taxation to pay the interest of t! 


holders of the previous issues likewise guaranteed by the 
Customs revenue. He explains that tne total proceeds 
of the Customs in 186-7 amounted to £5,973,300, and | 
he argues that. even if the decline so visib!e in imports 
of breadstufls should cause, as he fears, in the present year 


its d 


@ falling off in the Customs revenue of £800,000, he will yearly to 


He goes on to show he Cuban war debt 


the conditions of this creation of £8,090,0U0 nominal of 
a ee 
still be able to expect £0,173,300. 


é that he does not need more than £3,676,600 to pay the | contracted since 1895. She cannot do so because fox 
commissions of the Bank of Spain and the interest and | twenty years past her Ministers of Vinance have not 
sinking fund of the £16,000,000 nominal of 5 per Cent. | succeeded in drawing from taxation enough to cover the 
Redeemable Customs Guaranteed Bonds issued in| annual expenditure of the kingdom, and deficits have |} 
November, 1896, and of the £8.000,000 nominal of the | averaged from one to five millions sterling. Ina B idget |] 
same stock issued in May, 1897. And he goes on to argue | of thirty to thirty-two millions sterling, the debt of Spain |} 

that there would thus be an available surplus of £1,480,0U0, herself still absorbs nearly thirteei illions sterling, }f 
even on the reduced revenue expected from Customs in! On _ the opposite ide, the Cuban representatives 
1897-8, with which to pay the £1,225,500 required for; make out a very strong case. They eontend that || 

| this year’s issue of bonds. the colony und its new tlome Rule nme 
The representatives of all Spanish parties have | cannot pos-ibly undertake to pay re than very |} 
patriotically granted their Governments year after year | slight proportion of the interest and sinking fand of the’ |} 
| Since 1895 the necessary authorisations to raise | war debt contracted since 15¥d. They are of opnion |} 
| Money for the colonial wars, with the guarantee | that it is absurd to suppose for a moment that an island 
| of the [Imperial Treasury, and with hens on the/ that has suffered so terribly can recover quickly enough : 
clearest sources of Peninsular revenue. So far the} to assume heavy financial responsibilities. They point |} 

> |; Various Spanish Governments have only made use of| out that before the present struggle the proceeds of }} 
these Sweeping authorisations to create £32,000,000 of | Cuban taxation and Customs did not produce enough to |} 
Y per cent. bonds redeemable at par in eight years, | balance the colonial Budgets, when the colony only had |} 

| with the hypothecary guarantee of the l’eninsular | to provide enough for the interest and sinking fund of the |} 

| 


Customs revenue. 









Sanational out 


: Haf the steck thus created was | £24,800,000 of 6 per Cent. redeemable bonds created in || 
given to native bondholders, and the proceeds have been | 1886, and of the £7,000,000 of 5 per cent. redeemable || 
entirely used up for the Cuban war. The other half has| bonds created in 1891. Finally the Cubans say that the 

: 
| 


served, and will still serve, to guarantee advances from | debt guaranteed by Spain since iSyo 


1 > eg ° 
the Bank of Spain. 


\ 


But these 32 millions sterling do not | lay of which the mother country must accept most of the |} 
represent even half of the liabilities ineurred by Spain }annual burden. Altogether, therefore, the financial |} 
for the present struggle in the West Indies, as the ' outlook is anything but promising. | 
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76 THE ECONOMIST. 


THE DIPLOMAT IN THE SPHERE OF FINANCE. | premier mine of British Columbia, aud at present 


British diplomacy has had no more brilliant representa- | P&y!0s, Wit! limited developments and appliances, divi- 





tive in modern times than the Marquess of Dufferin and dends of £10,090 per month ;"’ and, in the second place, 
Ava, in whom the inherited wit of the Sheridang is | to take over ‘the undertaking, assets, and goodwill, as 
combined with the culture and the experience acquired ; 4 89INS Concern, of the Alaska Commercial Company, 
by long service in many countries and at many Courts which has been established twenty line years, and is 
When, therefo: Lord Dafierin passed over from | stated to hav made enormous profits during that period. 
diplomacy to finance, by accepting the position of chair- The assets include wharves, real estate, warehouses, 
man of the London and Globe Finance Corporation, a | Stores, and trading stations for over eigat thousand 
good deal of curiosity was felt as to low he would, miles, ocean and river steamers, sailing vessels, 
acquit himself in his new sphere of activity and interest. launches, barges, lighters and boats, and the whole of 
It was quite certain that he would impart to the discus- the plant and stock, including merchandise and supplies 


sion of business matters some of that grateful eloquence | 9 transit and at northern depots.” ‘The Corporation pro- 
and readiness of repartee which has obtained for Lord posed todoa good many otherthings, and though in regard 
Dufferin a reputation not inferior to that which his to the two undertaki gs we have specified such phrases as 
diplomatic achievements have earned for him ; but it was | ‘‘ reported to be" and * stated to have made enormous 


not so obvious that he would exhibit that financial | profits’’ were curiously vague, the programme put 
grip and grasp of detail which is supposed, more or less | forward just a month ago was intelligible enough in its 
accurately, to characterise the chairmen of joint-stock | W4y. in the interval, according to Lord Dufferin’s 
compan In the few public appearances which Lord | speech, ‘‘ the cream of the various enterprises has been 
Dufferin has made in his new capacity of financier he | acquired But there have been exceptions. Of the 
has shown a disposition to deal lightly with hard facts | British Columbian mines mentioned in the prospectus all 
and figures, mainly leaving them to his colleagues; but, | but one have been acquired, and in regard to that one 


like the skilled diplomatist that he is, he has displayed | negotiations are in pro : 
conspicuous ability in making rough places plain, and in | satisfactorily concluded in the near future. It may have 
glossing over apparently difficult points in such a way as | been thought by the saareholders, what is one among so 
to impress the average shareholder with the conviction | many” but is it the fact that the one is “ the celebrated 
that things are really much better than they look, and | Le Koi mine,” which, with its limited developments and 
that “everything is for the best in the best of all | appliances, was said to be good for £120,000 a year in 
possible ’’ enterprises. dividends” If such is the case, your ordinary chairman 
Lord Dufferin is, therefore, to bz credited with the Would have said so; but Lord Dufferin is too old a 
introduction of a new and agreeable element in the| band at the diplomatic game to “‘give himself,” 
usually dry discussion of joint-stock finance, a departure | Or his concerns, away in that fashion, and the 
which was rather strikingly in evidence at the meet-| shareholders went away marvelling that of all the 
ing the other day of the British America Corporation. | British Columbian properties mentioned in the pro- 
In the hands of an ordinary company chairman it is} spectus only one remained to be secured. But Lord 
not too much to saythat the facts disclosed at the | Dufferin was even more successful in his masterly deal- 
meeting as to the position of the undertaking would have | ing with the Alaska Commercial Company. This second 
appeared extremely unsatisfactory, but Lord Dufferin had | string to the bow of the British America Corporation 
no difficulty in persuading the shareholders that what | Was apparently to be no less brilliantly successful than 
might seem disappointing incidents in the brief history | the first ; but in one short month not only is the business 
of the corporation were really blessings in disguise. The | ‘off,’ but in the light of subsequent events, ‘ the 
British America Corporation, we may remind our] directors are not in the least disconcerted by this 
readers, widely advertised its prospectus just about aj incident.’ Indeed, they profess to regard it as an 
month ago, though the £1,500,000 of capital asked for | advantage rather than otherwise Chat only tends to 
was only to be accepted from shareholders in the | Show how rapidly Lord Dutferin’s colleagues have acquired 
London aud Globe Financa Corporation. As we, his diplomatic way of lcoking at things. Most other 
pointed out at the time, the vaison d'¢ire of the Corpora- | directors, even in this case-hardened age, would be just 
tion was not, and is not now, easily discoverable, | 4 little disconcerted in having to inform a body of share 
for the London and Globe Company had, we were told, holders that of the principal purposes for which their 
incurred heavy expenditure in securing various options, capital had been invited one had been definitely aban- 
concessions, and properties; the London and Globe doned, and another was still in the stage of negotia- 
shareholders alone were, as we haye said, to find the} tion; but now that the really diplomatic manner has 
million and a-half of capital, and even then the intimate | been introduced into the company-creating business, 
relations between the two undertakings were only | there is no telling what developments may follow, 
beginning, for the prospectus stated that with a cash 
capital of £1,000,000 it would be impossible for the 
British America Corporation to carry out alone the THE GREEK DEBT. 
whole of the undertakings referred to in the document, 
and that, therefore, it was intended to co-operate with | Tue Times correspondent in Athens has telegraphed a 
the London and Globe. It is consequently diflicult to sce summary of the scheme for establishing foreign control 
why the object of the British America Corporation | over Greek finance, and for a settlement of the Greek 
could not have been more economically and effectively | debt, which has been agreed upon by the representatives 
attained by an issue of London and Globe capital, which | of the Powers, and which the Greek Legislature under 
might have been made at a substantial premium. Two | the terms of the treaty of peace will be required to vote 
explanations have been hazarded; one that the under- | without amendment. The message leaves a good many 
writing and financing of the new Corporation was points obscure, as was inevitable when dealing in brief 
intended to provide a profit out of the pockets of the | compass with so complicated a matter; but the mai 
London and Globe shareholders, to inflate the profit | features of the plan are indicated with sufficient clear- 
and loss account of that company, and to increase the | ness. In determining the character of the foreig 
sum available for distribution; the other that two sets | control to be established, it is evident that the delegates 
of fees for largely identical boards are better than one| have been actuated by a desire to spare Greel 
set. Neither explanation, however, is conclusive, and susceptibilities as much as possible. A Commission com 
ve can only regard the inception of the British America | posed of six members, one appointed by each mediating 
Corporation as a conumdrum which it is better to give | Power, is to be constituted, in waom will vest the control 
up. |of the revenues to be assigned for the service of the 
The chicf purposes for which the British-America | foreign debt. This Commission, however, is to delegate 
Corporation was formed were, in the first place, to the actual collection of the revenues to a Greck company, 
acquire various properties in British Columbia, including | so that the foreign domination shall b3 made as littl 
‘the celebrated Le Roi mine and its equipment, situate | obtrusive as may be. But the real authority is to remain 
at Red Mountain, Rossland, and ‘reported to be’ the | with the Commission, which will absolutely control the 


n progress which are expected to be 
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' £600,000 should suflice for the 


company, and may, if necessary, dissolve it and create 
another. ‘Thus, in fact, although not in name, the com- 
pany and its ewployés will be simply the servants of 
the Commissioners, and accountable, so far as regards 
the discharge of their duties, to the Commissioners alone. 
This device for keeping the foreign control as much as 
possible in the background consequently does not in any 
way impair its efficiency, and if it serves to placate 
Greek pride, and so minimise friction, that is not a 
disadvantage. The question, however, arises whether 
the machinery to be set up is not too bi 
for the work to be done. The revenues it 
is proposed to hypothecate are, after all, relatively 
small. They amount io only 39,600,000 drachme, 
representing at the present rate of exchange about 


£960,000. To gather in these revenues a collecting staff 
is, of course, necessary. But is it really necessary to 


have six International Commissioners to control the 
collection and distribution of less than a million pounds 
a year? They will all have to be pretty well paid for 
their services: are they, then, worth the money, and who 
is to bear the expense’ 

Existing bondholders have no reason to quarrel with 
the way in which it is proposed that their claims 
should be dealt, for the plan of the Commissioners is 
practically identical with that which was subrnitted 
on the bondholders’ behalf to the Greek Government in 
1896. Briefly it is provided that out of the 39,600,000 
drachmz to be derived from the assigned revenues, 
14,800,000 drachmie, equal to £360,000 in gold, shall be 
ear-marked for the service of the existing foreign 
gold loans. On the Monopoly loan interest at 
the rate of 43 per cent. of the original rate of interest 
is to be paid; the rate payable on the Funding loan has 
not yet been fixed; but the other loans are to receive 
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32 per cent. of their integral interest. There is also to bea 
sinking fund of 1 per cent. of the original interest during 
the first five years, and of 2 per cent. afterwards. And 
any increase in the yield of the assigned revenues, as 
wellas any gain resulting from an improvement in the 
rate of exchange is to be allocated as follows: 40 pei 
cent. to the Government, 30 per cent. to increasing the 
ate oi interest payable on the debt; and 30 per cent, 
to augmenting the sinking fund. There are, too, these 
further provisions that out of the 70 per cent 
the coupons due sinee April, 1894, 5 per cent. will be 
paid in four equal annual instalments. Of the bonds 
drawn in June and November, 1893, 65 per cent. and 75 
per cent. respectively will be paid in cash. In reim- 
bursement of the amount confiscated from the Caisse of 
the Monopoly Company in December, 1893, the sum 
of 2,500,000 drachmee will be paid in five annual instal- 
ments. 

Such are the terms the bondholders are called upon to 
accept, and as we have already said, seeing that they 
are practically identical which those they themselves 


big | 


| upon an active stage. 
. arrears of | 


service of a loan sufficient 
to furnish Greece with all she really needs, and with 
that amount made available from her own resources 
there appears to be no need for an_ international 
suarantee. It should be added that the scheme contem- 
plates a gradual withdrawal of the forced currency. But 
while there can be no doubt as to the desirability of such 
an operation, it is one that will have to be carried out 
very cautiously and gradually, as otherwise it might lead 
to serious financial difficulties 





THE ENGINEERING DISPUTE FROM THE STOCK 
EXCHANGE POINT OF VIEW 

Ix the course of the long struggle between employers 
and employed in the engineering trade it has occasion- 
ally been stated on behalf of the men that should the 
stoppage of work result in a diminution of the dividends 
paid by firms which are conducted as limited liability 
companies, it would result in s pressure being 
brought to bear by the shareholders upon those respon- 
sible for the management of the undertakings as would 
compel the employers to come to terms. Outsiders, of 
whom shareholders in this connection may be presumed 
largely to consist, can exercise little or no judgment as 
to the real merits of the questions in dispute, and so 
far there has been but little direct expression of opinion 
on the part of those peciniarily interested in the suc- 
cessful conduct of limited liability concerns affected by 

very reliable method 
vhich 


the struggle. There is, however, a 
interests ar likely to be atfected by the 


of ascertaining the manner 
consider thei 

outcome of the dispute, since it is to be presumed that 
if they believed any considerable or permanent reduction 


shareholders 


of profits was to be anticipated they would be anxious 
to realise their holdings before values had been greatly 
depressed by the actual announcement of reduced 


dividends. 

With the view of ascertaining whether su 
tions have been taking place, we have prepa: 
the shares of companies whose operation 
volve a considerable amount of engineering work, and 
have compared their present market value with the 
quotations ruling at a period before the dispute entered 
So far from showing an average 

t 


h realisa- 
al a list of 
probably in- 


depreciation, the calculation shows that upon a sub- 
| scribed capital of £14,245,666 there has been a net 
enhancement in market value of £1,004,577, or slightly 
over 7 per cent. The amount taken is for 


asked for in 1896, there #s no reason to suppose they will | 


quarrel with them now. But whata reflection it is upon 
the financial honesty of Greece that while in 1896 the 
proposed compromise with the bondholders was rejected 
on the ground that it would impose upon her Treasury a 
burden greater than it could bear, it is now declared to 
be within her means, although in the interval onerous 
new charges for war expenditure and the war indemnity 
have been created and have to be provided for. 

After setting aside the £360,000 for the service of the 
old debt; there willremain out of the proceeds of the 
assigned revenues a little over £600,000 for the service of 
the new loan. That loan will have to be large enough to 
provide not only for the Turkish indemnity, but to cover 
the shortage of revenue last year and the deficits that 
are certain to arise this year and next, owing to the 
impoverishment of the Thessalian taxpayers. It is also 
intended to borrow in order to pay off or convert the 
present floating debt in gold, which amounts to a 


little over 14,000,000 drachme, but this, though it will | 


add to the amount of the new loan, will not add 
to, but rather diminish, the intecest charge, as the object 
of the conversion is to reduce the rate of interest payable 
upon this portion of the debt. The exact amount of the 
new loan does not seem to have yet been fixed. Bat 





of capital 
the most part that quoted in the Stock Exchange lists. 
The statement is as follows : 





- ‘ ifierence in 
Sub = Market Value. 
seribed » iOgn 
Shares. £& S S = re 
ns % ec Share otal. 
£ £ 
trims trong) Ord. 3,210,000 1 ae « +1,003,125 
Whitworth, } 5 ¢ 384.850 5 63 ei), 9621 
and Co...) ee a 4 : et 
Babcock and Wilcox 93,340 10 31 0 j t 9,334 
ie POE cn cxivces 66,670 10 17 l 10,000 
Barrow Hematite 
SE <a araaiwe. Wa 5: 1,125,000 74 2j 23 4 (5,000 
Ee Pe aneenes 375,000 74 7 64 + i 25,000 
Bessemer, Hy., & | 96.000 10 19 174 + 1] 14.400 
Sit oe aici 96,000 10 13 133 1,800 
Brown Bayley’s Steel 
WON arias snes 100,000 10 28 284 2,500 
‘ { Ord 800,000 80 215 199 16 160,000 
Chas. Cammell Pref | : 


80,000 20 334 264 + 71 + 29,000 
170,000 20 533 49 + 4$/+ 40,375 
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Dorman, Long, & Co. 





Fark Shipbuilding 

and Engineering 270,000 45 ' 124 114 l 6,000 
Fairfield Shipbldng. & 

Engineering Pref. 250,000 10 10 10 ‘ we 
Fraser and Chalmers. 315,000 3 1p 13 |— 13,125 
Hallamshire Steel and 

ene +5, 16} 15 152 ‘ 375 
Harvey Steel Co. .... 159,140 10 26 3] , 79,570 
John Brown and Co..| 870,000 15 194 20 1g 79,375 

DO” PRB. -ccvcitae: 270,000 10 13 124 i 1,683 
Knowles (Andrew) and 

Be sate xvewnens 549,000 223 123 13 } 18,300 
eres f Ord 120,000 10-457 45 |'+ 4g + 31,500 
eee \ Pref.) 210,000 10 14% 15] \ 10,500 
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' . i 104 510 ~ 7 + lj + 12.170 
io i 528,712 12 { l + 26,297 
Do P 170.270 ) 1] 14.900 
R. Horns f 240, ‘ ; ; 4 15,000 
Do Pref ..-4 100,000 0 | 924 x 2,500 
Patcmi tar j 00,00 7 284 15,000 
Do I 0) i0 14. 14 5 10,000 
Patent Shaftand ‘ 
f 114.264 ; 5 21 | 24.995 
Do VP: 7 HO 61. 4 44 15.313 | 
Shefiield | 
Roll »,000; | ll 104 i+ 7 9,625 
Vi at 
Mas 750.0¢ pis 30 2h 187.500 
Do ! 230.610's 134 «1294 | 44 33,750 
Wim. d S 250,000: 30 26 24414 ] 11,530 
4 1, | t ( 200,000: 10 10 11; 1} 31,125 
Sharp, § & | 750,000: 10 10 10 


3 245,66! 


+. 1.004.577 
on 

lt became apprrent 
guestion of the 


almos! 


hours of lal 


‘om the outset that the 
ur, upon which issue was 
nominally joined hut a secondary cause of differ- 
ence. The real point, and the one upon which all tl 
negotiations have failed to effect a settlement, is what 
ig called the management The employers 
assert {hat in consequence of the con ditions imposed by 
the trade unions they are unable to derive the advantage 


; was 


1A 
i¢ 


question, 


they should obtain from the introduction of labour-saving 
machinery, and that they are therefore unduly handi- 
capped in the competition with foreign producers, and 
to a certain extent the men have practically admitted 
the truth of this stateiment Yet the fight goes 
on, and, as we have said, no one who is not an expert 
can decide upon the niceties ef the points in dispute. 
The trade unions, of course, depend for success upon 
the limits within which the employers can bear the 
losses caused by the st yppage of the engineering branches 
oi their business, and it is in this connection that they 
have looked for support fr the shareholders in the 
joint-stock undertakings. That support, however, from 
the results of the comparison we have made, is not likely 
to be forthcoming, since it indicates the belief of the 
shareholders the soundness of the policy pursued by 
those to whom their interests are entrusted, and 
in the final success of that policy a3 it affects the 
profitable working of the busin 3 

It may be observed that the appreciation ia market 
value shown above is duc almost entirely to the rise in 
value of the shares of Sir W.G. Armstrong, Mitchell, and 
C6., a firm which enjoys au exceptionally advantageous 
position, and is not aifected to a serious extent by | 
the engineers’ lock-out. On the other hand, a con- 


siderable decline is shown in the market valuation of 
Vickers, and Maxim’s shares; but this again 
is probably due to the difficulty of comparison, owing to 
the rearrangement of the capital aecount during the 
period covered, and cannot: be attributed to the effects 
of the lock-out. If these two companies were left out 
of the comparison there would still be a net rise in the 
value of the remainder as compared with the period 
before the struggle began. But it may be objected that 
in view of the activity prevailing in the iron and steel 
and allied trades there would, had the dispute been 


a 
DOS, 


avoided, have been a much more substantial expansion | 


in market values. No doubt the rise would have been 
more pronounced, but the fact that prices exhibit the 
steadiness they do, andthat even a small advance has 
accurred, is sufficient proof of the confidence of share- 
holders in the success of the employers’ policy. 





THE COTTON TRADE IN 1897. 


A wew of the chief features of the cotton industry in 
1897 were the rather considerable fall in the value of 
the raw material, the marked falling off in our shipments 
of piece goods to India and South America, the very 
marrow margin in weaving, and the not unsatisfactory 
wesults of the stocktakings of the joint-stock spinning 
companies in South Lancashire. 

At the beginning of the year, spot middling American 
in liverpool stood at 4d per lb, but soon afterwards 
gave way, owing to various causes, principally, perhaps 
the serious famine outlook in India. 
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The supply had 
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| ace imulated, and, on the other hand, cloth orders were 
Spinners gradually felt the influence of light 
lists. There were, however, many ‘ups and 
Quotations fluctuated almost daily. In 
| April the manipulators forced prices up to 4!d, but 
'th:s hardening did not last long. Users cotton 
| found their trade of spinning poor ; still, Liverpool held 
its own pretty well. Spinners had to pay full rates for 
| good grades This occurred at atime when yarn prices 
| were easing off, caused by the elack demand. Later 
| prices fell further, because of the prospects of a large 
American crop, as the plant was in a most satisfactory 
| condition. At the endof October Mr Henry Neill issued 
a definite estimate of a 10,500,000 bales yield, but late: 
on, Deceinber 8th, he pinned his faith toa growth of fully 
' 11,000,000 bales. These large figures he confirmed on 
Wednesday last, adding that he believed values would 
be materially lower than current rates (3}d), expeeting 
planters to ti holding back their 
spinners everywhere are well supplied. 


} scarce 
| contract 
| downs.’ 
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cotton, 


, 
Be 


as 


it may, spinners have in Lancashire larger reserves 
of American cotton at the mills than f some 
|time past, It may here be said that the new 


crop is of excellent quality. LEgyptian cotton has been 

all the year in consequen 

state of the Bolton spinning trade. During the twe 
mnths go d fair spot fell from 63 ito 4 


da, or 


»of the cliscouraging 
lve 


] 1} 
Ladecilne 


of id. In the same period American declined #4. 
The new crop of Egyptian coming forward is expected 
to be 6,250,000 cantars—more than t average yield. 
The quality, however, is not so satisfactory as that of 
last season. As to Nast Indian qualities, there is hardly 
anything fresh to say, as only quite a retail quantity is 
used ii England. The growing crop is said to be quite 
up to an average size. Speaking broadly, it may be 
recorded that there is the prospect of a larger supply of 
the raw material for the requirements of this country 


and the world than at any previous time. 
The highest point of the market for Ama 
this country duri 


cotton 
ig the y ar L897 Was 0 A 1vtus srd, 


when middling spot was quoted at 4,°-d, and the lowest 
point on December 10th, when it was quoted at 3°\d. 
Th werage price of spot iddling tor the year was 
3 29-32d, against 4 11-32d in 1896. The following is a 
| table of average prices :— 
Average Pt 
Tid Fa Gd. | ( ( | 
\) ica 1? Li | pt I 

ne er Se a 

‘ 1896 i 4s Se op @ ae 
Yarn made from American cotton in the early part of 
the year looked fairly healthy. The producti LS 
consumed by the looms, and spinners experienced a 
paying margin. Business was so profitable that vas 
decided to erect four new mills. Towards the cnd oi the 
| half-year, however, things looked worse Looms \ 
Burnley and Blackburn began tw st p, and the result 
was that stocks of yarn began to accumulate, and the 


me) 


vin narrowed to a marked and serious extent 
got so bad in August that an agitation arose for a reduec- 
tion in the wages of the operatives. This took a detinite 
shape, but the proposal dragged oa so long that owing to 


Matters 


much cheaper cotton and a widening margis, the 
| project fell through. In November and December there 


was more doing in cops and bundles. Spinners could 
sell at a profit, and by the year-end most yarn pro lucers 
were better sold than for several months previously. 
| The following is a table of our exports of cotton yarn 
during the past three years : 


1 ‘ 
{WELYI 


Montus Ewpep DecemBer 31, 
1897. 1896. 
Lbs 


1395. 
Lbs. Lbs. 
1,690,800 


bMidhials .. .cccceses 1,759,100 1,459,008 .. 
Sweden and Norway.. 7,939,700 .. 6,449,100 .. 7,898,900 
tt. eee ee 7,230,300 .. 7,062,700 .. 7,183 200 
| Germany........+.+- 39,479,200 .. 44,005,400 .. 43,185,700 
PERIL, concaedscene 36,830,000 .. 33,561,100 ., 31,056,800 
ces 7,092,300 .. 7,652400 .. 7,147,500 
| France. . 6,059,800 .. 7,423,000 .. 9,746,000 
Re tie Goat 385,700 397,000 .. 1,361,600 
| Austrian Territories.. 6,119,800 .. 5,608,100 ,. 10,515,200 
| Roumania .......... 8.211.600 ., 8,661,100 .. 7,689,300 
I ahencaomis aici 23,739,100 .. 17,996,900 13,817,900 
BE cecrcehaeahie 5,459,300 .. 4,722, .. 4,696,200 
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China (Gineluding Hong 








5 le anal 11,246,000 .. 9,076,400 .. 11,224,800 
Ss Fa ce ee rd 23,142,600 .. 22,736,900 .. 21,266,000 
itish East Indies 
Bi ee ae 14,425,300 .. 14,900,100 .. 12,863,500 
_ BO es cote aoe 13,870,300 .. 15,535,000 .. 11,655,800 
Bengaland Burmah 19,400,500 .. 18,728,400 16,551,300 
Straits Settlements 2,923,000 .. 2,699,700 .. 3,224,500 
eS Se ee ae 69,300 .. 113,400 .. 125,300 
intries .... 17,337,200 .. 17,644,300 16,560,700 


i ere 252,720,100 .. 246,432,500 .. 251,989,000 
During November and December the shipments 
increased lar; gely, making the total for 1897 larger than 
in the two previous years. India has done better 
recently, and at the present time she is taking fairly large 
quantities of bundle yarn. Of her total consumption of | 
yarn about one-fifth is bleached and dyed. 
The following is a table of the quotations for middling | 
American, 32’s 7. 40's weft, and 50’s weft; also 60's T, | 
and good fair Egyptian cotton. The yarn prices are | 
actual sales on dates given of one large spinning of 


average quality in American descriptions and of one | 
spinning in 60's T (Egyptian) :— 
Mid- 32's +0 50's Gd. Fair 60 
1) \) Twist t Vef I gvptian I'wist 
1897 l d a d d 
i o t 63 2 74 I: 103 
l Z ) 6} 7 D4 10° 
| } ) 5 6 ) 7+ ) 10 
\pr 2. 4 63 7 42 2. 10 
Ma ‘.. 62 54 7h 448 .. 102 
uu } ‘ 6+ 64 O48 + 9 | 
2.. 42 63 7h 4 9 
\ 6 } 6: 7 4is 9 
‘ 3 1 64 4 9} 
) 1 De D i Cae 4 8 
s; ww SEW. 5G 6% i 9 
Beis 34 ~e sas , 67%, S¥, 8 
Sl.. 3h .. Shs. BE 1s Gh we 45 -. Si 


As to piece goods, the position oi afiairs was very un- 
satisfactory; IS97 was indeed a record year in the losses of 
manufacturers, especially of those who used bought | 
yarn, Everything went against weavers. At first yarn 
was rel atively dear, then the demand from India and 
South ceaven fell off considerably. The margin be- | 
tween cops and cloth was said to be nairower than 
ever experienced. Later, China ceased to buy, an1| 
makers who usually manufactured for Shanghai had | 
to turn off to goods for other outlets. Altogether 
trade was very discouraging in Burnley and Blackburn, 
at one time there being many thousands of looms 
mpty of warps. ‘Towards the close of the year things | 


mproved somewhat. There was decidedly more doing, | SP!22!NS companies during the last 14 years aaa 

for Caleutta and other parts of our Indian dependency, | 1 ¢ a 

AS well as for China and Japan; manufacturers got | 1897........ 90 com ‘ profit.. 156,852 1.765 

better engaged, and stocks were cleared. At the end of ee } » «« 50,140 .. 533 

1897 the weaving section looked better on the} 1895........ 92 = 54,179 cS oa 

whole in point of orders, but the margin re- | 1893. ee ae ei aan ** 605 

mained generally unremunerative. The following is | 1892........ 99 id — *" ga'g60 .. 957 

a table of our shipments for the past three years :— ee. profit 38,758 .. 383 
1897. 1896. 1895 1890........ 9] ' .. 384,050 .. 4,220 
Yards. Yards. Yards. Ltcsssos OO ; . 220,587 .. 2565 

Grey inbleached.. 2,042,803,300 .. 2,096,698,900 .. 2,107,429,100 LBC eccscie SU » «0 See +. 2985 

ONOROE . ceckachone 1,241,078,300 .. 1,507,144,000 .. 1,279,339,800 | 1887........ 88 86,810 .. 986 

RYMUOW cise 0s s000s 876,797,200 .. 1,072,848,800 .. 996,882,300 | 1886.. - wa li oe: 686 

I hie eens ereheina 631,981,300 ... 740,899,100 .. 648,816,000 | 1885... - 8 9 2,730 .. 3 

Mixed .. eee 333,900 .. 657,800 .. 95,000 1884 peace a profit 125.000 .. 2,081 

4,792,949,000 .. 5,218,248,600 .. 5,032,562,200 
lt will ice falli f i 97 is| 
vill be noticed that the falling off in 1897 S| HR COMMERCIAL AND FINANCIAL SITUATION 
chiefly in printed and dyed goods. The countries | IN ARGENTINA 
| showing a marked decrease in 18: 17 on 1896 are: , 

Bombay 112,000,000] Colon Pe ansaweee karte ! EP E PUR: ON Gee es 

Bengal and Burmah ee _— POR cs weve ae 3uENOS Ayres, December 19. 

2 | ae 97,700, se aaa’ . ,700, 

hasan Rie as Aeg hie Ses 11'300,000| Brazil Mon Saew nee 32,000,000 | CONGRESS STILL PLAYING WITH THE BUDGET. 

Mezico ssossesees senmel ee rete ee ees . 56. 400,000 | THe general commercial and industrial position of. the 

entral merica .. FRLENUVINA ..ccccecs 


The following outlets have received more goods in 
1897 than in 1896: — 


Yards. Yards. 
MN Side dw ie 40,000,000 | Egypt .......... 29,000,000 
OOMEME” iSelect ue 17,000,000 | Persia ...cccccce 12,400,000 | 
RUNING ec isa 114,000,000 | United States .... 7,000,000 | 


The returns of the past year’s working of the cotton | 
spinning companies in the Oldham, Ashton, and Roch- 
dale districts have turned out better than was antici-’ 
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| Spinning and Manufacturing Company, 


| Castle, 


tvale, £12,307 Honeywell, £11,803 Livingstone, 
FLIT9L: ¢ ercial, £11,195; and Quick Edge, 


| balance, £364,125 


RR NN TTT 


en a a 











pated. Indeed, as will be gathered from the table given 
below, this has been the best year of profit since 1890. 
Had the latter half of the year 1897 been as prosperous 
as the former part of it, there would have been probably 
no agitation for a re duction of w ages. With this excep- 
tion, the relations of employers and employed have, on 
the whole, been of a friendly character. There has been 
a further decre: ise of spinning machinery in the districts 
named, but whatever spindles have gone out of use, they 
will be more than counterbalanced by the four new 


mills being erected at Royton, Rochdale, and Fails- 
worth. These will have a holding capacity of about 


250,000 spindles. 

The largest credit balance is held by the Mitchell Hey 
Rochdale, viz., 
£12,329; the next highest ‘being owned by the Roch- 
dale Spinning nen With £7,150; the next being 
Newhey, £4,343 Fern, £3,239; Parkside, £2,815; 
Haugh, £2,364 ; M ss, £2,000; Arkwright, £1,790; 
£1.370: and Green-lane, £1,032. The largest 
adverse balance is £25,773, belonging to the Sun Mill 
Company; the next in order are: Werneth, £24,925; 
Gladstone, £24,778; Hope, £22,293; Belgian, £21,661; 
Hathershaw, £18,954; Ridgefield, £17,901; Summer- 


£10,705. Oi the companies comprised in the statement, 
51 have paid dividends, while 39 have failed to make 
any return on the share capital. The highest divi- 


dend paid is 10 per cent., and the lowest 1! per 
cent. During the year a few more companies have 
wiped out their adverse balances and commenced 


dividend 


ri y 
paying 


£ £ £ £ £ 
() i 66 885 ) | 4,339,820) 103,058 | 4.357 | 14,119; 300,865 
. (9) 742,882 984,203, 21,643 1,816) 2,108 9,164 
tochdale(15) 1,344,125 |+1,155,710; 40,084 | 1,760 | 23,825 10,122 
1): 6,9 155 | 6.079,733| 164,785 | 7,933 | 39,962) 320,151 
t balance, £291,509. 
| Capital of 15 companies. 
The return last year of 94 companies was :—-Profit, 
£89 012; loss, £58,872; credit balance, £43,439; debit 


Subjoined is a table of the profits and loss es of cotton 


| country at present is fairly promising and satisfactory ; 
| but its official financial position is very much the 
reverse, owing to the way in which Congress is dealing 
with the Budget for 1898. It may with all truth be said 
that the Legislature of the nation has, during the present 
} session, ordinary and extraordinary, acted, in_ its 
treatment of the financial affairs of the Republic, 
in @ way that must inevitably neutralise to a 
considerable extent the effort to restore its credit abroad 




















made last year by Senator Pelligrini, when he induced 
Congress to resume full payment of interest on the 
foreign loans a year in advan of the term st p il ad ip 
the Romero-R thschild Moratorium agre¢ ent. it was 
a bold and daring str but, 1 

and the honoural senator is daring in everything he 
does; and, as reference to the increased revenue whic 

I make below will show, his policy, rash as it seemed at 


j 1 . 


being parti istihed by the pi ductive 


the tim: 


forces of the country, while the Legislature that approved 
it so enthusiastically last year is now, by its inaction 
and apatny, endangering its success. Although we are 
now within a few days of the end of a year that was 
expecied to bring with it * rning over of a new an 

sounder leaf in the 1 inagement Of the country § iinan 
cial affairs, the end the Session of Parliament ha 

arrived without a single step in this desirable direction 


having been taken even attempted All the pro- 


fessions of retre: nent and reform have been seattered 
to the winds, and there is, aS a matter of fact, as much 
confusion and uncertainty as to how the country’s 
money matt eally stand, as ever. The members of 
Congr think that the price of Argentin 
bonds Lond is the one thing to be looked to, and 
that so | is that is bolstered up by those interested 
nt utter, everytbi must go right, and they 

fold their arms and look on. The end of the year is now 
so near, and even the preliminary steps, by the Finance 
Committees, for a full debate of the Budget so unusually 
backward, that many members of both Houses ar in 
favoi ! f shelving the dift Ly of their own creation, by 
a simple vo ieclaring that the Budget now in force 
shal! hold d for next year also. The incapacity of 
Congress could not be more clearly shown than by its 
even thinking of such a miserable expedient. The 
Finance Committees of both Houses were guilty of a 


gross blund n undoing all the principal points in the 
Budget of | Finance Minister without having first 
prepared one of their own to replace it. They snatched th 


rudder from his hands, and now find themselves quite 
incapable of steering the ship, although the financial sea 
is sO quiet anc the wind favourable. Not a few Con- 
gress men now say, if not in public, in private, that it 


would have been much better to haveleft Dr Esealante 
well-matured plans alone. It is b 
them that the P t of t 


ginning to dawn on 
arliament of the nation is figuring in; 
most childish and undignified way in 

world, shirking a discussion of its financial affair, the 
proper administration of which is of such 
to its still trembling credit abroad. The rumour of 
probability of the Budget for 1897 being declared vali: 
for 1898 has created such a bad impression that it may 
be doubted if it will be resorted to, and it is to be hoped 
that the honourable Senators and Deputies will think 
better of it, for their own decorum’s sake. But, in any 


the eyes of the 


Inporta 1c 


os 


case, there can be no proper, measured, and well 
considered discussion of the Budget this Session, and it 
will be either shelved altogether by the discreditable 


process proposed, or a show of debate will be hurried 
through, with even more indecent end-of-the-Session 
haste than usual. The 1897 Congress will figure in 
Argentine history as worse than barren 

TRADE AND THE CURRENCY. 

Although, as I have said above, the year closes on 
fairly promising commercial and industrial prospects, 
trade and business are still very dull, and likely to 
remain so. The new clip of wool is not turning 
out so well as was expected; in fact, the greate 


part of it, as | mentioned in a _ recent letter, 
is of undeniably bad quality, and will be hard 
to sell with even a modicum of profit for the 
producers of such a defective article. So bad is 


the market for this class of wool, that the Association of 
Wool Growers is about to petition Congress to waive the 
export duty on it for this season. It is evident that the 
country will not receive so much for its general wool 
clip this year as it did last. Although the rain, which 
has been so frequent and copious for the last fortnight, 
has done some damage to the wheat crops, much of 
which is now reaped, there has been no alarm, and 


farmers expect to realise high prices for all that gets 
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to market, either at home or abroad. As vet, neither 
t salvation of the w crops from the locusts 
i weathe™, nol I wool ason, nor peace- 
G outlool i val Argel 
C I | di Hic t il ) l rs by ( ib 
4 ( day, l 1 | ( sine 
ul activity, i MS is 
rely and ply the fal )) gold, and 
- a Lov wer \pn. ' 
cure s ( ( f Lor j die sp up 
d th railway and bank peopl urope 
C ected witl 3 Cc I ! I y a n the 
ra ery I this cou y tro rec of tl 
S \pj of lvvency 13 an excelle 
t v bu like all pe 3 has to 
} d Lor ana ul a H uw \ ) a d 
preciat Phe pre 1 1 gold re has now 
‘ to a point fir hich any further down- 
urd ement, unless it be very slow, will prov 
crisis j elf that will drug business and trade fora 
long time to come. Appreciation of a long debased 
currency disjoints values quite as much as depreciation, 


und those who are trying to fan and fcrce the recup: 
ation of the country, should bear this well in mind. L 
us say that the premium on gold is within measu 
able distance of 100 pre iu next Ox when 
General Rocu will assume the Presidency { he second 
time. The value of every kind of property would be 
everely shaken by such an appreciation of our currency, 
al l d ly ssa ] stagcnati wo ld prevail is they do 
now We shall probably hear of a conversion scheme 
when the prennum falls to 100 
THE CUSTOMS REVENUE 

spite of the gloomy cipations entertained in tha 
beginning the year as to how the revenue would fave 
during its course, the latter has more than held its 
own. The Customs revenue at this port shows a small 
decrease of about $1,500,000 gold as compared with last 


year, but other ports may be found to make up for this 

fullreturns for the year are published. An 
estimate of the gold revenue for the first eleven months 
of the years 1896 and 1897 from all sources sbow: 
decrease of nearly two millions this year. On the other 
hand, during the same period the currency revenue has 
yunted to 547,000,000 this year, against $31,000,000 
1896, a highly creditable elasticity during a year of 
severe depression. 


am 


THE PROJECTED BANK ON BUENOS AYRES 
Province of 
cislature 
bank, to 


Governor Udaondo, Governor of thi 
\yres, will send to-morrow to the L 
proposing the starting of a privat 


. 
buenos 


the Bull 


which shall be transferred all the privileges of the 
bankrupt Bank of the Province. I referred to this 
leonine concession in my last letter, and hope, for the 
credit of the Province, that the Legislature will refuse 


to entertain the proposal. 





BUSINESS NOTES. 


The Indian Currency.—In confirmation of rumours 
England on Thursday issued the following notice : 
“It is proposed to introduce a Bill to-morrow (Friday) 

Legislative C 

‘ Government of India to issue currency, not only, as 
‘hitherto, against gold held by that Government in 
‘State for India in this country. The object of this 
‘: measure is to givethe publicthe means of obtaining such 
“« issues immediately, on payment of an equivalent sum in 
‘ England, without having, as they now have, to wait for 
ment, two preliminary remarks havetobe made. In the 
first place, when changes in the Indian currency arrange- 
of them should be given officially. In this, as in previous 
. . . . . ‘ . . h igh 
instances, the first information has been obtained throug 


that had been current for some «lays previously, the Bank 
‘‘ into the ‘ouncil in Calcutta to enable the 
‘India, but also against gold held by the Secretary of 
“ the arrival of goldin India.” In regard to tkis announce- 
ments are determined upon, the earliest possible notice 
private sources, and to that, as was shown at the time of 
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| rights, leaving about £26,000 to be carried forward, in 
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the closing of the Indian mints, when those who had early | and Mining Journal, the value of the mineral and metal 


information were able to make money out of it, there are 
obviously grave objections, And secondly, when an official 
announcement is made, it should be one that is capable | 
of being clearly understood, which is more than can be 
said of the one with which we are now dealing. For the 
professed object of the measure cannot be its real one. 
The means of obtaining currency in India immediately 
in exchange for gold paid down here, 
exist in the form of telegraphic transfers. 
Government have really in view is not the convenience 
of remitters here, but the exigencies of the Indian 
money market. That is in a condition of cxtreme 
stringency, owing to the scarcity of money, resulting 


| 126,372,200 tons, valued at £40,623,200, in 1896 ; 
Ww moran | is worth noting that the average value of the bituminous 
hat the | coal was only 3s 9d per ton, that being the lowest price 


mainly from the closing of the mints; and as it happens, | 


the Treasury balances have been so depleted that the 
Secretary of State cannot increase his drawings, and 


“9 


| thus, by releasing locked-up funds, abate the pressure 


on the market. 
be intended to afford relief through the Currency Depart 
ment. That is authorised to issue notes to the amount 
of Rx.10,000,000 against securities, and to an unlimited 
extent against silver coin and bullion. 


Rx.30,000,000, and it consequently holds silver coin or 


| 


bullion—mainly coin—to the average amount of | 
Rx.18,000,000 or Rx.20,000,000. It may be intended | 
either to increase the note circulation against de- 
posits of gold here, or to substitute such deposits | 
for the silver held against the note issues, thus 
increasing the rupee circulation. We shall know 


exactly what is intended when the text of the Bill and 
the statements in regard to it in the Legislative Council 
are published, and until then comment is best reserved. 
But we cannot refrain from seeking to impress upon the 
Indian Government the desirability of greater frankness 
in regard to their currency policy. The reserve they 
habitually cultivate is really out of place, and it is harm- 
ful, because it makes people believe that they have no | 
clearly thougkt out policy, that they are simply waiting 
upon events, and that they fear to say anything lest they 
should commit themselves 


Home Railway Dividends.—-Of the two Home railway 
dividends announced this week, the Great Central and 
the London, Brighton, and South Coast, the former 
considerably disappointed the market, while the latter 


was about equal to recent estimates, and on its publica- 


tion the deferred stock advanced. The Great Central 


| distribution is at the rate of 2 per cent. per annum on 


the preferred ordinary stock, which is equal to | per 
cent. per annum on the ordinary capital as it stood a 


year ago, when the dividend upon it was at the rate of | 


1; per cent. The dividend and balance forward 


a year reduction 


ago, a of £13,930, though 
the weekly tratlic returns estimated the total gross 


increase for the half-year at over £33,000. If, therefore, 
the estimates were accurate, about £47,000 must have 
been absorbed by increased working expenses and fixed | 
charges. The Brighton Company proposes to pay a 
dividend at the rate of 8} per cent. per annum on the 
undivided ordinary stock, giving the deferred 7 per cent. 
for the year, and the contingent rights stock 4 per cent. 
for the year, showing increases of } per cent. on the 
ordinary and deferred, and | per cent. on the contingent | 
contrast with £ 


22,283 at the close of 1896. In the case 


| of the Brighton Company, the gross traffic estimates 


pointed to an increase of a little under £60,000, of which 
it seemed probable that about £12,000 would be saved. 
Che proposed distributions and the larger balance, how- 
ever, showed that the addition to the net earnings must 
have been about £15,500. 7 





The Mineral Production of the United States.—Accord- 


| mg to the Statistics so carefully and accurately compiled 


at the end of each year by the New York Enginee 
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represent a sum of £29,660, in contrast with £43,590 | 


) | ounces, valued at 
In these circumstances, it appears to | 


| production of gold exceeded that of 


production of the United States in 1897 reached a total 
of £152,412,200, as compared with £148,754,200 in 1896. 
Of coal the output amounted to 194,483,000 tons, of 
which the value at the pit’s mouth is set down at 
£41,100,000, 


this comparing with a production of 


and it 


on record. Of iron ore the output last year amounted 
to 17,846,000 tons, valued at £6,077,600 ; while of 
pig-iron the production was 9,492,000 tons, of the 
value of £18,224,600. Of copper the year’s production 
is placed at 475,338,300 lbs, of the value of £10,595,700. 
The production of gold is set down at 2,685,000 fine 
£11,099,800, and that of silver at 
valued at £6,711,600. The 
1896 by about 
but there was a decrease of 2,372,000 


56,117,000 fine ounces, 


127,000 ounces; 


) |ounces in the production of silver, the decline in the 
inst On the average,| value of the white metal having, the journal states, 
| the notes in circulation amount to from Rx.28,000,000 to | 


compelled a number of important producers to close 
down. And we are told also that a very large pro- 
portion—probably 80 per cent.—of the silver production 
of the United States is now derived from ores in which 
gold, lead, or copper is the more important element of 
value. 


The World's Gold Production.-The New York 
Engineering and Mining Journal has also published its 
annual estimates of the world’s output of gold in 1897, 
and although the estimates are only put forward as such, 
pains have obviously been taken to arrive at as accurate 
figures as possible in anticipation of the full official 
returns. The aggregate production for the year is 
placed at £48,278,000, comparing with an output valued 
at £42,430,000 in the preceding year, an increase of 
€5,848,000, the contributions of the various gold-mining 
industries being computed as follows 


@ 


1897 1896 
£ £ 
linkted Giakes® <..6 ccs cee cs 11,100,000 10,577,000 
PRN oc ae ed eae a 11,094,000 8 365,000 
Australasia 10,182,000 8.739,000 
ps te laren zereres 6,500,000 6,201,000 
bo .  — 1,432,000 1,164,000 
NB reg cs Se ctelklate ae 1,360,000 1,215,000 
oe a aaihlamas 1,328,000 1,328,000 
I on a oy cial wate are ma er 1,200,000 562,000 
U.S. OF COIOMIDIO. «ccc cwess 780,000 620,000 
British Guiana .......... 517,000 512,000 
(SE DASE anes rere ee 500,000 496,000 
Other countries .........-. 2,285,000 2,651,000 


48. 278,000 42,430,000 


In the estimates published by our contemporary at the 


close of 1896, the world’s gold production was placed at 


£43,700,000, £1,270,000 more than the final estimate for 
that year now issued, and it is quite possible that the 
figures for the past year may have to be modified to 
some extent. In the statement now before us, for 
instance, the production of the Transvaal mines is placed 
at 2,497,946 reported ounces. But the actual yield from 
the Rand district last year amounted to 3,034,675 ounces, 
and the output from the De Kaapand other districts has 


(probably brought up the Transvaal total to about 


3,200,000 ounces. Unless, therefore, the United States pro- 
duction has been considerably under-estimated, the Trans- 
vaal would seem to have passed into the premier position 
among the gold-producing countries of the world. Moreover, 
the estimate of the Australasian output of the precious 
metal seems to be too small by nearly £1,000,000, ac- 
cording to the latest official figures, and the Indian total 
is also a little understated. But there can be no doubt 
that the aggregate production, all the world over, in- 
creased very largely last year, and that a fresh ‘‘record”’ 


ring \ was created, the total having been fully twice as large 
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Transvaal, it is pointe 


( 


cent. of its great gold production is derived from a single 
district of only a few les area, and from low-grade ! 
ores; while the product of every other country with 
which it is compare is obtained from numerous dis- 
tricts, and, i: ny cases, to a large extent from high 
erade Ore 


Shipbuilding at Home and Abroad in 


qui rly retun ssued by Lloyd's Register of Shipping 
show that at the clos O Dece mber i 180 sail cy 
vessels were under construction with a gross naye 
of 1,009,192 ons, comparing with 543° vessels ind 
755,975 gross tons ear previously, the particulars as 


to sailing vessels be'nz 25 ships and 4,127 gross tons, 


against 47 ships of 28,736 gross tons. In all. there- 
fore, 505 vessels were under construction, excluding 


warships, against 390, while the tonnage increased from 
784,711 tons to 1,013,319 tons 


shipbuilding at home and abroad‘ last year it is stated that, 


In the annualreport onthe 


exclusive of war ships, 591 vessels of 952,486 tonsgross were 


launched in the United Kingdom, while the 


war ships 


launched at both Government end private rds 
amounted to 48, of 95,465 tons displacement ne 
total output was, therefore, 639 vessels, of 1,047,951 


tons, showing a reduction of 207,000 tons, as compared 
with 1896, but being about the same as in 1895 The 
decrease occu The sailing 
tonnage reached the lowest point recorded by Lloyd's. In 
1892 the sailing t formed 24 per cent, ol the 

put ; in 1897 it formed only 3 per cent 
smaller total. The war-ship tonnage launched last year 

also showed the large decrease of 60,000 tons, the 

tonnage launched for the British Navy having been 

51,000 tons less than in the preceding year. 1!) the | 
following table we show the number and tonnave of 

merchant vessels launched in the United 
during the last decade 


d mainly steam tonnage. 


} 
i 


nnage 


. of aconsiderably 


Kingdom 


I sa i 
* (aross . (;TOSs ‘ . j 
” lonna 7 feamensct | j 8 
1897 ............ 545 924382 46 281041591! 952.486 
1896 ............. 628 1,113,831 | 68 45.920 | 696! 1.159.751 
1895 ....... .... 526 904.991 ' 53 45.976 | 579! 950.967 
RR ee a 549 964,926 65 81,582 | 614! 1.046.508 
a a 438 (718,277 98 118,106 | 536) 836.383 | 
1892 ....... 512; 841.356 169 268,594 | 681| 1.109.950 | 
a 641 878,353 181! 252.463 | 82:' 1.130816 | 
as 651 1,061,619 92 133,086 | 743! 1.194.705 
I i a 595 1,083,793 . 95 125,568 | 69C' 1.209.361 
1888 ............ 458 757,081 81 80,959 | 53S) 838.040 


Ofthetotaloutput for the past year, 688,534 steam tonsand | 
27,592 sailing tons, or 716,126 tons in all, rather ove 
75 per cent. belonged to ports in the United Kingdom. 
In this connection, it is noted that the losses, «c., of 

Kingdom vessels 


United during the twelve months 
averaged 272,000 tons, while sales of foreign and 
colonial owners for the twelve months ended November. 
1897, reached the large total of 465,000 tons. On the 


other hand, purchases from foreign and colonial owners 
during the same period amounted to 68,400 tons. The 
sailing tonnage of the United Kingdom would thus 
appear to have decreased by about 158,000 tons, whilk 
the steam tonnage has increased by 206,000 tons. Th 


net increase of United Kingdom tonnage during 1897 
is therefore avout 48,000 tons This figure falls 


below the similar estimate for 1896 by 169.000 
tons, below that for 1895 hy 81,000 tons, and below 
that for 1894 by no less than 381,000 ton About 
25 per cent. of the total output was built to the 


order of foreign and colonial shipowners in 1897, as com- | 


pared with 30 per cent. in 1896, and 20 per cent. in 
1895. Japan last year provided the largest amount 
of work for British shipbuilders, 14 vessels of 59,425 tons 
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(over 6 per cent. of the total output) having been built 
for that country. Germany follows with 8 vessels of 
30,507 tons (over 3 per cent.). N-xtcome_ the colonies 
with 23.000 tons (2°4 per cent ); Holland with 18,800 


tons Russia with 16,000 tons; and Norway with 
14.200 tons. Denmark and France each took 
between 13,000 and 14,000 tons; and Spain has taken 
12,600 tons. With regard to the work of the several 
shipbuild ng districts, Glasgow headed the list with 


199,768 tons, against 271.955 tons in 1896; but New- 
close up total of 199,335 tons, 
against 234,054 tons in Sunderland turned out 

Belfast 105,605 tons, 
against 119,836 tons; Greenock 103,073 tons, against 
116,143 tons; Middlesbro’ and Stockton, 8,827 tons, 
against 112,932 and Hartlepeol and Whitby 
69,686 tons, against 82,093 the figures in each 
case including war ships where any were constracted. 4 


with a 


1S96. 


castle came 


175,156 tons, against 215,956 tons 


tons ; 


tons, 


United States.— W: 


road Gazette: 


Railroad Construction in the 
take the following from the New York /?ai 
-—* Official reports from the various companies show a 
total mileage built during the year, not including second 
sidinys, of 1,604 miles. To 
added 224 miles, which the new columns of the Rail- 
to be completed by the close of the 
is 1,828 miles pretty accurately verified. 


track and this must be 


? ’ } 
read Gazette show 


year, giving 


| There are a number of roads on which it is known that 
| grading has been completed, and track-laying is in pro- 


*, however, it is 
it is estimated to 


The exact amount of track-layit 
impossible, at this time, to stare, but 
be not less than 110 miles. This makes tbe total pro- 
bable railroad building during 1897, 1,938 miles, of 
which all but 334 miles is official.......Aceerding to 
‘Poor's Manual,’ the new building for 1896 was 1,997 
miles, or about 59 miles. more than the total mate 
here given for 1897. In 1895, whichis the low ter 
mark in railroad construction, the mileage was !,922, 
Poor puts the new construction in 1894 at 2,264 miles; 
in 1893 at 2,739 miles; in 1892 at 4,584 miles: in 1891] 
at 4.620 miles, and in 1890 at 5,657 miles.” 


gress, 


Rand Gold Production In the closing month of the 
past year the output of gold from the Rand district 
marked a substantial improvement upon all previous 
records. The total amounted to 310,712 ozs, comparing 


| with 297,124 ozs in the previous month, and 206,517 ozs 


in the corresponding month of last year, an increase of 
13,588 ozs in the forme, case, and of 104,195 ozs in the 
latter. The monthly yields of gold reported for the past 
five years have beer as follows: 


1837 1896 1895. 1894. 1893. 
Ozs. Ov Ozs Ozs zs 
January 209,832, 148,178 177,463, 149,814 108,374 
Februan 211,000 167,018 169,295 151,870. 93,252 
Mare} 232,067; 173,952) 184,945 165,372, 111,474 
| ee 235,698, 176,707) 186,323 168,745 112,053 
Ae ncn cnew ans euns 248,305; 195,008; 194,580 169,773, 116,911 
Jun wed cine 251,529, 193,640, 200,941 168,162 122,904 
CULT vvnccccceveses 242,479, 203,873) 199,453 167,953 126,169 
RUOENE 65 cccvedsean 259,603; 213,418 203,573 174,977) 136,069 
September .....0.0. 262,150} 202,561) 194,764, 176,707, 129,585 
LPOROOOR s 6 6sdnos.c ane 274,175; 199,889, 192,652 173,378 136,682 
Novemb« 297,124, 201,143, 195,218 175,304 138,640 
December .cescets 310,712| 206,517, 178,428, 182,104 146,557 


3,034,674 2,281,874 2,277,635 2,024,159 ,1,478,475 
The aggregate for the year, it will be seen, exhibits an 
inerease of 752,800 ozs, or, roughly, about £3,000,000, 
the value of the output having been a little over 
€11,000,000, consparing with under £8,006,000 in the 
preceding year. Since the first results from the develop- 
ment of the district were announced in May, 1887, the 
total production of gold has reached 14,131,582 02s, 
which, at 72s per oz, represents a value of about 
£49,500,000. The results announced by the principal 
Rand companies for the past six months have been as 


| follows :— 
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ee | Oct. | Sept. ! Aug. | July. Wills and Bequests.—The Jilustrated London News 
Din sda bleed boamsteettn __ | gives the following list of wills proved, with the amount 


| 
| Jas. | zs.  Ozs. | Ozs. Ozs._ | of personalty in each case :— 

RRO ip KS ss ony Ke Sows 5,844) 5,809, 5,880 5,886 5,959 5,519 | £ 
ee ee ete 1,596; 2,659; 2,971 2,278 77 705 ; Sir John Gilbert, R.A.. late of Ivy House, Vanbrugh Park 

NN icons op een 7,886; 6.980! 7,911 8,013 8,852 8,485 ee Wale R Wim M  e 231.928 
BulCISGOORN =... sess -- | 35,098] 3,707) 3,818) 3,792 5,099] Sir Thomas Percival Heywood Bart.. late of Doveleys, 
“yo ae 3,568) 3,888 5,671 3,681 3,218 Denstone, Staffs....... ee Sn cel ea a *.. 131,501 
City and Suburban...... 11,792} 11,804; 11,844 Mr David Trail Robertson. late of 18 The Boltons, South 
{ 
| 
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Ch DIGG s ais. a0 see's 14,034} 10,997, 10,209 7,296 5,496 EIT LE ENT, De Ri .... 81,267 
Right Hon. Margaret, Lady Hatherton, late of 22 Rutland 

PEK s CNOA WAUMH EG Eide we ence wes ecetsewarw les 58,041 

iel Bentlif, late of Draye« 56,730 


Beauchamp St John Tyrwhitt 


ERIN BROOK so .0:0:6.0)0. 600000 12,298! 13 204) 11,838 
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co 
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Durban Roodepoort ....' 6,080! 6,152! 6,076 5.990 5.850 
eM Sic... scaxuess 1,900} 2.350) 2,250 2,400 2.450 
WerrelPh. ocacosaccas von 13,196! 12.996) 12.613 12.939 12.584 
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WG 
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Geldenhuis Deep ...... 10,008} 9,462) 9,183 


i et 8 eee 


Geldenhuis Estate...... 9461, 9.471 9,414 9.415 9.36¢ 


NRrSONNON, 
BAWWOHOW: 


Geldenhuis Main Reef ..! 1,055! 1,505! 1,616 1.668 1,632 
George Goch .......... 3,178; 3,093; 2,866 2342 2 


NX 
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NE Sieeaivasaawseies 2,476, 2,862) 3,433 
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KOWL ODD N00 2570-7) 
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ee ae 6,695! 6,543 ota 
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SC 


UNE céeaeebeu tekst eas 3,072! 3,638 42] 


PN io scs dees s ..' 5,646) 5.872 


1% 
794 


Southborough, 1 Be RUMEN FVGUS ois ds cascewexs <x 43,393 
Mr Swann Hurre bE, Diliy 3 2 \ ud, S 
IIR I ae ld a aia ae a eevee aaa pia iis 25,398 
Dr Thomas Bell ] ck Fletel y.P., lat 8 | lor 
ys ‘ ay EERE 5 os 5 ek oes ch ees 22,132 
H Sir Charles Edward Pollock ..... ,2 
PRET PUOUTOG «6:6 80:65 7,534) 7,678) 7,859 Sir William Cay W Bar Ip »] it f — 
- Pan eR POMEL CO nk. Le wwe’ elem emanate 10,697 
J 7 Mr W lliam Wins | y, I S.A., late t F'lambard Harrow 
Knight's .......0...06. 4,985) 4,724, 5,021 5, 4,685 5, IEEE Uisisedtnsnconnveaeccans ta psi ag oe 3,618 
NORRIE ods x ne a vat 2,045; 1.276 oe ee +e sa General] mes Buchanan. late of 5 Grange gardens. East- 
Langlaagte Star ........ 4.020 3,926 a ae aed os } r ca A ct a aa cd a aaah ol appre pie ia ee : 0 
Langlaagte Estate ...... 9.0.9) 10,126’ 11,844 11,182 10,781 Tas 
Langlaagte Block B .... 4,484) 4,355! 4,396' 4,063 4,083 3,766 
May Consolidated ...... 6,086 5.401, 4,626 4,356 4,525 382 — 
Mever and Charlton ....' 3,871! 3,696) 3,704 3.751 3,612 3,503 
: 3 130 
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3.033, 3080 Foreign Correspondence. 


3,132 
POE canekviccves 6,010! 5995 6.052 6043 6000 6.002 
w Kleinfontein ...... 5,133) 5,172) 5,381 5,293 5.295 5,098 
w Modderfontein ...... | 1,800} 1,941, 1,387 1,296 1,580 t 
10,207/ 10,579 10,038 9,908 9,783 FRANCE. 
287 2394 2.366 2.246 





dscaeanes FROM OUR OWN CORRESPONDENT.) 
a 2,591 

th Randfontein ....' 2,554! 2,574) 2,193 ] 
a2tel 3 
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| 
6 2377 2,781 | Paris, Jan. 13. 
5 98C 2,924 | 

| The returns of the Bank cf France for this week, last 

925 3,877| week, and the corresponding week of last year are as 
716 2,693 | follows :— ; : 
A 03 ie DEBTOR. 
194 17834 17.825 | 13, 1893 Jan. 6, 1897. 


+> WG 
WG oo 
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each cutee 3,421 3 446. 3,417 
+526! 4,707 4 
2028) 3,042 2: 
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182, 2,016 
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DO WW DO 


nwo 


AA 9 


x 
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9,447} 5,444) 5,229 5,258 
20,682) 18,788 18,692 19 7 t 
> 4 7 7Fr ; CO ‘ f Cc ° 
Robinson-Randfontein ..| 3372) 2,769) .. 0... - _ | Capital of the Bank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 9 
Roodepoort Gold....... 1,182; 1,365) 1,370 1,17: Profits in addition to capi- 

Rood ort M.R 44] 4378 4.43 14] 4464 | tal (Art Lawof June 9 

> Se ees 191' QF RO oe MONEE: ivennencs caadcos 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
e Deep 9,49 1520 5 24: 7 ; ' 

. Ke eea war wes a) See ye he . Reserve of the Bank and 


Jan. 14, 1897, 


Se 
WS 
t Xx 
=~) 


nmer and Ja pie 8.12(' 7.090 5,048 5,425 638 6.642 


C 


its branches covese 23, iC ns © 


. 77K D4 5.65 3.592 2 29 0,000 O .. 4,000,000 0 


a 


) 
Reserve of landed property 1 00 
Special Reserve... i 


eikueoats 8.407444 16 .. 1444 16 .. 8,407,444 16 


105,750 14 .. 22,105,750 14 
) 
t 


ty ee wecccece! 4,002) 5,710) 5,852) 579i 


Notes in circulation ......3,837,956,850 O .. 3,862,627 O ..5,785,511,925 0 


Do WC 


3.935 2.958 2816 2.662 69 2.545 | tntereston securities trans- 


West Hand ....c0<ecces| 2 tae 1,75 1,450 1,418 1,623 1,32] ferred crdeposited .. 25,269,845 35 . $3,194,712 96 «2 24,338,232 15 
Wem 5 98 6.082 6.557 6.390 6.206 3.004 | Sank notes to order, re- 
OME sake wee awe eae aan ee ge 6,00 ceipts payable at sight 14,7616}! 87 . 15,057,770 34 . 18,373,453 69 


"PF +2 


| 

| 

| 

} | 

BCC ere 7,67 7,540 7,960 7,570 7,508 7,598 | Treasury account current 

Worcester Exploration 2615 2.772, 2.582' 2.638 2.750. 2.398 OINNUE oc eivcs'ccncies 253,384.891 29 .. 274,068,931 37 .. 195,717,431 66 
| Current accounts, Paria... 456,194,951 19 471,57 ',649 eo 510,195,537 38 

) Do branch banks ; 69,004,976 O ., 63,742,473 0 .. 61.29),588 O 

Dividends payable ...... 92 1,904 2 “a B0O$4,518 25 oe 815,980 90 

i Discounts and sundry inte- 

| SO. 060s ccvcestcecoce 1,788,972 7 


Nearly the whole of the total increase tur tue mouth 1s re- 
presented by the first return of the Nourse Deep Con 

pany, amounting to 6,099 ozs., the increase of 4,037 ozs in 

i Lee a s ; os Rediscounted the last siz 

the Crown Deep, and of 1 85 oz in the Robinson. é months ........ veoe 1.234.911 25 .. 1.234.911 25 .. 1,228,260 75 | 
cood deal ot irregularity is snow) by the month Ss a 31,021,503 8&5 

results, both in the matter of yields and profits, as will Total 
be seen from the above-mentioned figures and the su 


1,335,518 4) oe 1,850,892 47 


ee 2 ?.244,58 ee 20,456,506 25 


Oo 
> 
x 
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I sveceevecess 4,922,158,9 693,385 09 
b 


joined table, giving particulars of the profits announced 
Cash in hand audin branch f Cc f ¢ f ec 


banks .... johnnie 3,128 52 eo 147 } «+ 5,159,510,358 88 
bs I Oet sept \u e Jommercia) bills overdue 89,515 16 .. 579,612 oe 21,41i 50 


| Commercial bills  dis- 
counted in Paris not 


Advance to the State (Con 


| 

| 

. r , £ | Set due .....2....-+-- 408,551,535 5) .. 419,478,574 29 .. 426,926,915 39 

| Angelo ..........ee0++- 12,591, 13,140! 13,463, 13,750 13,903 13,069 | rroasury bills..........-. : : a 

| Bona See oe ers eee 21.658 15.510 18,451 19,619 21,766 19,667 | Coramercial bills, branch ; / Sy 
Cit 1 Suburl 21.000 22 35 292 45°. 22.306 22.717 22.947 banks . seneees es eeees 547,918,124 O .. 543,945,105 ee 438,293,018 0 

| ( BOE cGs ok bh s 30,870! 25.094 20,523 22,958 20,534 23,159] Doinbranch banks .... 0500 Use op ee 
Perreira ....... .. eee 19,506! 31,148 30,242 30,838 29,036 28,205 Do in public securities 171 7s 72) oe 19) bhipet 15 oe bye 59 
(, lenhu Deep eae ; 11.853 11.174 10.850 14.00% 15.714 Do by branch banks ewe WIIGE999 Vee eh J7/,J30 Vee J2,33%,002 9 

Lf ) 


Do Estate ‘ ee 2116586 16,206 9.577; 16,210 15,630 | ventions, June 9, 1857 

Do Main Reef.... 3.705! 1.436 2.268 2.151) 2.094 1,720] and March 29, i878 .. 18),000,000 0 .. 183,000,000 0 .. 140,000,000 0 
( has he EN [7500 750 nonr oe Government stock reserve 12,930,150 14 .. 12,980,75014 .. 12,980,750 14 
' henna ... 10,600! 6,506 (901 7,500 7,270 (900 Do disposable ........ 99.625.859 25 .. 99,626,859 25 .. 99,626,320 72 
Grier IM... ..ceeeeeee ee! 16,150j 10097; 9,500! 8,507) 7,485 . Rentes Immobilisées (Law 7 : 
Hey Nourss ... 7.150! 16,475 17,614 16,589 16,975 17.137 of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


| 
ae ae 7370 7.150 6.295 5,100 5,250 | Hoteland furniture of the 
; 


eee ce eeel Ali , ‘ | bank and landed pro- ; ; 
May ¢ nsolidated . 7 5.34! 4 il 92U 155 260 1.600 perty branches . - . 18.561.991 ¢ a 18.552,.481 21 .. 18,820,265 93 


Meyer and Charlton .. 1838 5.175 5280 5463 4,843 4,477 Expenses of managements 221.444 89 ee 66,061 70 .. 156.721 33 
met 10.467' 6.51¢ 7.006 +.45¢ 3.87! 3.525 Employ of the special re- ~~ 
“6 67 = 7 10947 ve 8.407.414 16 .. 8,407,444 16 .. 8,407,444 16 
OBOE iad nce sa ance 5,676) 12,575 10,548 11,024 10,947 10,947 |~-~ ik lela ae etal ane . 


. ee vs oe aot ee ee” | CR eccsackvewenee . 28,226,342 04 .. 43,618,934 66 .. 39,265,095 39 
ne Kleinfonte no. 14.251 125 (29 5 603 9.0605 9,097 | 





Total wccsccceeess 4,922,158,953 50 ..4,988,263,351 10 .. 4,850,698,585 09 


New Primrose a 15.417 16.200 15.20( 14.650 14.400 


\ 
Princess Estate & Gold 2 600 2.958 3,260 2,664 2,160; 2,000 | idl 1 
Robinson ......... ..... 42.000. 37,000 35,500 35,000 35,500) 35,000 Tke above return, comparea with that tor the prec oding 
OKC DOOD oc csscecece' 16,000: 16,500 5,092 .. se week, exhibits the following changes :— 
Rietfon? nA 11.767 oar a rc FE 

i tees 767 11.940 11,020 11.472, 10,566... : 
) , ‘ : = 4 } Cc ; I cs. 
Roodepoort United ....) 7,545! 7.375 7,305, 7,150 7,490) 8,250 DECREASE. ran 


Simmer and Jack ......| .. | «- 4.712 4,560 4,540 3,048 Circulation .....sseceeeseeeeeeeeecenceetseess - 43,670,300 
BNE ei aiid ....' 6,124 5,196) 5,641 5,787) 5,224 5,022 | /reasury account soe . i: 15 300 
W c Z z 4 : 4 5 can | Private deposits .... ee °° ° 9,213, 
EO Kah a'e a Wade ees 12.215! 12,435' 13,894 13,204 14,125, 11,697 Casb Re + 9,028,596 
Wolhuter.............., 10,681) 10,817 12,641 11,555) 10,297) 10,338 | DisCounts ... occ -ccccccccccccsccevccesseccesecs 6,953,958 
- | i Advances on securities ececccoscos . 29,189,449 
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The London exchange has recovered le on the 
week, at 25f 23c. Private discount is easier, at 13 to 12 
per cent. The Bank has been selling Spanish gold coin 
for Hiavana, and has lost £310,186 on the week. The 
cash to-day and last week was made up as under: 
— Jan. 13 —~ r Jan. 6.— — 
Francs. £ Francs. £ 
Gold 1,933,173,883 77,326,755 .. 1,940,928,554 77,637,142 
Silver .. 1,205,352,497 8,214,100 .. 1,206,626,422 48,265,057 
3,138,526,380 =125,541,055 .. 3,147,554,976 = 125,902,199 
The following were sailaate closing prices, with the 
variations on the week in securities not comprised in the 
table be doe :-—Brazilian Fours have gained 5c, at 60f 65c ; 
| Spar ish xt rior 25c, at 60f 45c¢ ex diy Russian Old 
Threes 10c, at 946 25¢ ex div.; Chinese Loan 10¢, at 
104f ex div. ; sharsis shares 6f, at 17Sf 50c; Chartered 
Company 6f 50c, at Sd4f 50 ¢e; Bechuanaland 50c, at 
25f 50c ; Trans ial Land If 25c, at 41f 25¢c; Butfelsdoorn 
2f, at 20f50c: Robinson Mines If, at 214f 50c: Mines 
d'Or 3f€ 50c, at 114f 0c; French Rand 50Uc, at 42f 50c ; 
De Beers 10f, at 749f; Robinson Bank 3f, at 103f 
Durban-Noodepoort 9f, at 114f. There was a fall in the 
following Russian Rouble ours 20c, to 67f ; Ottoman 
Bank 4f, to 5611; Meridional of Italy Rails 50c, to 683f 
ex div.; Cape Copper 3f, to LI1f er ; Ferreira 3f, to 
609f ; Geldenhuis 2f 50c, to 111f 50c; Langlaagte Estate 
lf, to10lf: = mer and Jack 3f 50e to 98f: Consolli- 
date d Goldtields 2f 50c, at 1385f; East Rand 3f, at 135f 
Par. Jan. 13. Jan. 6. 
f cE ae f ec f c 
Three per Cents, .....-. HO ss 103 10 103 274 0 17} 
tedeemable Threes.... 100 102 0O 102 15. 0 15 
Three-and-Halfs ...... 100 107 25 .. 107 25.. i 
DN ct robes ge sensi 100 94 2ixd. 96 40 + 0O 123 
Austrian Gold 4 100 104 30 104 30 .. : 
Turkish Fours........ 100 22 25 22 35 0 10 
Egyptian Unified 100 .. 107 60 107 50 + O10 
Bank of France Shares 1,000 . 3550 0 .. 3,500 0 + 50 0 
Banque de Paris ...... 500 885 Oxd.. 902 0413 O 
Comptoir d’Escompt 500 594 0 594 0. a 
Credit I yonnais ...... 500 819 O 822 0 3 0 
C:edit Foncier........ 500 - 67 Oxd.. 60 0+ 2 0 
Paris Gas Shares...... 250 .. 3,150 0 .. 1135 0+ 15 O 
ee ae 500 .. 3373 Oxd.. 3370 0 + 43 O 
Northern Railway . 5OO .. 2055 Oxd.. 2070 0+ 5 O 
Western Railway .... 500 .. 1,215 0 . 1225 O 10 O 
Orleans Railway 500 .. 184250 .. 1845 O 2 8 
Eastern Railway...... 500 .. 1,094 0 . 1095 0 1 0 
Lyons Railway........ 500 .. 1835 O .. 1,848 0 11 O 
Southern Railway - SOO .. 1413 Oxd.. 1,445 O 8 0 
South of Austrian Rail. 500 195 0 199 0+ 5 0 
Rio Tintos Ord. ...... 250 661 O 652 0+ 9 0 


Indirect taxes in I’rance produced 
2,797,542,100f (£111,901,684), a surplus of 84,556,400! 
(£3,382,256) on the estimates, and of 70,335,500f 
(£2,813,420) on 1896. Compared with 1896, there was 
an increase in all the branches of the revenue, with the 
exception of sugar, in which, witha total of 179,884,900f 
(£7,194,196), there was a defic it of 5,298, 100f (£211,924), 
The loss was, however, exclusively in the Customs duty 
on foreign and colonial sugar, which produced 8,865, 100f 
(£354,604) less than in the preceding year, while the 
excise duty on I'rench beetroot sugar, which yielded the 
greater part of the receipts under this head, or 
152,275,000f (£6,091 ,000), gave a surplus of 3,567,000f 
(£142,680). The large revenue obtained from this source 
explains the high prices of sugar in France. ' 


in 1S97 a sum of 


Che increase 


on the year in the other principal chapters of indirect | i 


taxes were as follows:—Registration dues, including 
successions, 14,555,000 (£582,200); stamps, 1,302,000f 
(£52,000) ; Customs duties, not including sugar and salt, 
19,073, 000f (£1,162,920) ; excise, 15,076,000f (£603,040) ; 
salt customs and excise, producing together 34,764,000f 


(£1,390,560), 29,000f (£1,160) ; Government monopolies, 
9,012,500f (£360,500); and the State domaine with 


forests, 10,228 


,L00f (£409,124), 
Government 


monopolies, 


Under 
amounting to 


the heads of 
669,287 ,200f 


(£26,771,488), are included matches, 28,581,100f 
(£1.14: 3,240) ; tobacco, 395,303, 000f (£15,812,120) ; 


post- 
offices, 185,422,000f (£11,416,880) ; and telegraphs and 


telep hones, 47,202, 900f (£1,888,116). 
total revenue of 3,698,959,600f (£147,958,354). The 
amount of the direct taxes due at the end of the year 














when 
The direct taxes | 
were estimated at 901,447,500f (£36,057,900), making a | 


was 826, 396 800Ff (£33,053,072) ial the sum received 
was 87 7,604,700 ( £35°104.188), : 51,277,000f (£2,051,080) 
having been paid in advance, or 11,064,000f (£442,560) 
more than at the end of 1896. With such results the 
general prosperity of the country cannot be questioned. 
The receipts from the Paris octroiin 1897 amounted to 
ORF 
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156,433,166f (£6,257.326), an increase ot 1,080,271f 
(£43,211) on the year. As the total ordinary Budgets | 
amounts to 305 millions (£14,200,000), it will be seen 
that the octroi produced more than half the municipal 
revenue. Reformers frequently demand the abolition of 
octroi duties. They are, no doubt, economically un- 
sound, and taxes levied at the gates on articles entering 


a city are vexatious and an impediment to trade, but 
while the City of Paris depends on them for half its 
revenue, their abolition will be difficult. On that question 


an interesting experiment is now in progress. 
Government has favoured a scheme for supp? 
internal taxes on what are called hygienic 
or wine, beer and cider; and a few weeks 
set an example, carried a Bill to reduce the State 
taxes on those drinks, and at the same time invited 
communes to consider the means of dispensing with the 
the local taxes on the same. Those taxes represent for 
and | 


The | 
essing all 
drinks, 


back toy 


the City of Paris a sum of 35 millions (£1,400,000), : 
the Municipal Council! bs @ sitting of December 31st 
passed a resolution to invite citizens to make suggestions 
by letter to be sent in before March 1st on the best ways 
and means of arriving at a partial or total abolition of 
the octroi. It is possible that the Municipality have 
only in view a defence of the taxes by showing the 
impossibility of providing other sources of revenue not 
equally or more objectioneble. The Council. has in fact 
gone further than the Government by raising the 
question of a total abolition. What the result of this 
rondum will be remains to be seen, but some members 
of the Council have already submitted proposals, which 
have been referred to the special committee appointed. 
One suggests a proportional suceession duty on the real 
and personal property of persons dying in Paris, another 
an annual tax ranging from five to eighty centimes, 
according to the value, per square metre on ‘land in the 
city, whether built on or vacant. These taxes would, of 
course, be in addition to the death duties and the foncier 
tax levied by the State 

A circular has been issued by the Department of 
Foreign Anairs to the French diplomatic and consular 
agents abroad relative to demands made by merchants 
for commercial information. The Minister remarks that 
he has frequently called attention to the necessity of 
supplying such intelligence with the greatest prompti- 
tude when asked for. In most cases he believes that it 
is easy for French representatives to procure the infor- 
mation desired, without charge, through the bankers, 
traders, or manufacturers in their place of residence, but 
difficulties sometimes arise from the great extent of the 
consular jurisdiction, the insufficiency or delay in the 
means of communication, or perhaps from the 
reluctance of the persons to whom the) apply. 
They are consequentiy compelled to have recourse to 
local agencies, and in consequence have had to 
deiiand from applicants reimbursement of the ex- 
penses to which they have been put. Objections have 
sometimes been made to such payment of expenses 
incurred when a certain time has elapsed between the 
request for information and the reply. To avoid such 
incidents, the Minister, in accord with the Minister of 
Commerce, now instructs the French diplomatic agents, 
that when they have not the means of obtaining the 
desired information gratuitously by their perzonal “rela- 
tions, they are to inform applicants, with the least 
possible delay, of the agency or financial establishment 
to which they may apply direct on payment of fees. 
The Minister has no intention of restricting, and still less 
of st up pressing, one of the most essential duties of Frenc ‘h 
diplomatic agents abroad, who are to continue to supply, 
possible, information demanded, and only to 
invite merchants to have recourse to intermediaries 
when it is absolutely impossible for them to satisly | 
applicants personally. 

Further details of the French vintage in 1897, supple- 
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menting those given in the Economist of December 11th. | 
The work of rooting up diseased vines and replanting 
new stocks continues, but the superficies under this 
culture, which was 1,688,931 hectares 
declined 39,502 hectares on the year. 


Algeria represented in addition 4,367,758 hectolitres (22 | 


gallons), and that of Tunis 40,424 heetolitres. 
the French vintage declined on the year from 44,656,000 
to 32,351,000 hectolitres, there was no increasein the 
imports, which also fell from 8,818,000 to 5,837,000 
hectolitres, including those from Algeria and Tunis. 
Spain sent 2,521,558 hectolitres, but only 7,085 hectolitres 
were received from Italy, which before the high tariff 
was one of the principal importing countries. The 
production of artificial wine also decreased ; that made 
from dried foreign fruit from 888,010 hectolitres in 1896 
to 451,422 hectolitres, and that from wine lees by the 
addition of sugar and water from 1,426,531 to 1,049,061 
hectolitres 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, January 12. 
The private discount rate in the open market is 32 
per cent., and a reduction in the Bank rate is sure to 
follow soon. The requirements for the annual settle- 
ment were exceptionally large. 
The market for Funds and stocks is not very animated 
now. The Speech from the Throne at the opening of 


the Prussian Landtag seems to be disappointing in a | 


way, for it was expected that an increase of the railway 


rolling-stock would be announced. But the Speech refers 


only to measures which would have been necessary in any | 


case. The result is a soré of disappointment to speculators 
in iron and coal shares. LDesides, the previous advance 
of quotations is now utilised for selling by parties who 
want to realise profits. The sales check the rise of 
quotations for the present. However, this was to be 
foreseen, and does not do away with the prospect for a 
resumption of the rise. Some operators affect political 
apprehensions on account of the Kast Asian affairs, but 
they do not seem to succeed much in the way of impress- 
ing the market, which remaias apathetic to politics. 
The Deutscher Oekonomist publishes a statistical com- 


pilation of the loans issued in the course of 1897, and a/ 


comparison with the year 1896. The figures are 





GERMAN Loans 
1897 1896 
Nominal Market Nominal Market 
Val l¢ \ al e. Value. \ 1.ue, 
Million Marks 
Governments 20 i a 59 Pe 58:66 
Towns .... ctecace  —eae 14794 .. 10150 .. 101:34 
Mortgage bonds .. 500 500 ° 487-55 .. 4987°55 
Railway bonds 9-70 PTe se 47°50 .. 48°67 
Trade bonds ..... 56:94 58-01 .. 42:40 .. 42:79 
Railway shares ...... 6:22 Ie 6 26°05 .. 27:79 | 

Bank shares ......... 17314 26569 .. 157°78 .. 213-40 
Insurance shares ri oe + wis .. 3-48 
rrade shares ........ 190°92 51820 .. 24534 .. 333-88 
1,105°24 1,528 51 1,169°27 .. 1,327-56 

ForEIGN LOANS. 
Gev a 250 16687 .. 27288 .. 261-74 
es 66°50 65°89 .. 10 he 2-80 
Mortgage bonds...... 81 78:10 .. 69:10 .. 66°51 
Railway bonds ...... 263°97 262°44 .. 139:94 .: 139-49 
Trade bonds ........ 34:86 O00: + 18 ‘ 18:12 
Railway Shares ...... ie oie - 2236) .. 44-66 
Bank MEANOR? so03 0 12 13°86 .. O03 .. 0:06 
Trade shares 10 ll SUBD « 34:89 
718°33 632791 64865 .. 568-21 
Total issued ...... 1,823:57 1,961°42 .. 1,817:92 .. 1,895°83 


5 

Marks. Marks. 

es 1,961,000 1890 .........0.. 1,520,000 

1896 Pcie ans t,896,000 1889 ............ 1,745,000 

ge guia etter 1,375,000 | 1888 ........ 1,985,000 
- ee ME aia. 3.420000 | 1087 .......6.0-. 1,008,000 
The vintage in| 1893 ............ 266,000 | 1886 ............ 1,015,000 
tgs 5 1.016,000 | 1885 ............ 899,000 

Although | 1891 ............ 1,217,000 | 

The amount for 1897 is, according to this table, 


surpassed by the amount of loan issues in 1888. 

[fforts are on foot to found a German bank in Japan. 
This ought to be the business of the German-Asiatic 
3ank, according to its programme; it looks, however, 
as if other parties intend to contest the field with it. 
The German-Asiatic Bank contemplates the foundation 
of a branch in Kiao-ehau. 

The Hamburg Pacific S.S. Company, capital 4 million 
| marks, and the Kosmos S.S. Company, capital 8 million 
| marks, are about to amalgamate. 
| The Kingdom of Saxony issues 17,417,500 marks 3 per 
cent. Rente through the agency of the Dresden Bank. 
The Russian Government operates at present the conver- 


sion of the following bonds into 4 per cent.:—4} per 
| ‘ ; , ~— ps 

| cent. Great Russian Railway bonds of 1858 ; 5 per cent. 
|Transcaucasian Railway bonds; 5 per cent. Moscow- 


Smolensk Railway bonds. This market is only interested 
in the thaler issues of the Moscow-Smolensk Railway. 
The new Danish loan of 72 million will be 
placed chiefly in Paris. In former years this country 
was the principal market for Danish loans. 

Reports from the iron and steel trade continue to be 
encouraging. However, the pig-iron syndicate in the 
district of Siegen is arranging for a decrease of production 
| by 25 per cent. In Westphalia the two important con- 

cerns, Saar, and Westphalian Union at 
| Hamm, are to be associated. Reports from the textile 
trades are not satisfactory, mentioning a very slow course 
of sales. 

Tobacco planters in the Palatinate appear to have been 
doing a good business, according to reports from Mann- 
heim, the centre of the tobacco trade. Manufacturers in 
| Baden and Alsace paid as much as 22 to 24 marks per 
| kilo. The small village of Hesselhurst realised 90,000 
marks for 2,000 ewts tobacco. The prices in other parts 
| fluctuated from 10 marks to 19 marks for the 1897 crop. 
In the Palatinate they have now been growing tobacco 
for about 200 years. It was introduced by foreign 
soldiers during the 30 years’ war. 

The city of Dantzig is about to vote half the expense 
of the construction of a free port there 

The Hamburg-American and other steamer companies 
engaged in the traflicto East Asia are said to be arranging 
| for a freight convention. 

Much attention is given to the affairs of the Nether- 
land South African Railway Company. The project 
which aims at selling the company to the Transvaal 
| Government is combated, on the ground that it would 
destroy the privileges conveyed by the present charter of 
the company. 


marks 


Phoenix in 








AUSTRIA-HUNGARY. 
(FEOM OUR OWN CORRESPONDENT.) 


Vienna, January 11. 


Since the beginning of the year the bourses of Vienna 
and Budapest have shown a decided tendency towards a 


| general improvement. The cause of it is, no doubt, the 


| respite from the anxieties which beset the end of the 
| year. The mere fact that Hungary has postponed for 





a time its resolution in regard to a financial separa- 
tion from Austria has been such a relief that it acted 
upon the bourse almost as much as a definite arrangement 
could have done. It is worth while noticing the change 


| 


The total capital raised by loan issuing is stated as | in the quotations of the principal securities dealt in on 
under :— 


‘the Vienna bourse :— 














¢ 
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Dec. 24. Jan. 8 Jan. il. | 
NS ee » 10205 .. 102-45 102°45 
Austrian Crown Rent 10155 ° 102°75 102-85 
NO EEMOG ccna deas ve 101-95 102°30 102°55 
Gold Bente .....ecccccess 121-65 121-75 121°85 
4 per Cent. Hungarian Gold] 12150 .. 121-20 121°35 
Hungarian Crown Rente ...... 9955 .. 99°70 99°85 
State Lottery Bonds of 1860.... 14275 .. 14450 .. 145-40 
State Lottery Bonds of 1864.... 188-00 18850 .,. 189-50 
Anglo Bank ........ 159-75 162-50 162-25 
SO NORE «ive sone sowswx 351-60 356-40 356°50 
Hungarian Cre@it Bank ........ 379:00 384:50 384-00 
NS Sn oe bin wale Ox we 25450 261-00 261°65 
Austro-Hunga Lo) 93600 945-00 947 00 
NS PI ert Tete 291-00 299:50 .. 302-00 
Austrian Bodencredit Anstalt 442 00 46500 .. 465-00 
NN PO Ee ee 214:50 223°75 .- 217.50 
SE TONED, bin nt hae sinha ners 129°65 14385 .. 14420 
Prague Iron Industry Wo .. 678-00 69600 .. 71000 
Danube Navigation Co. .... . 441-00 458-00 460-00 
Buschtiebrad Railways . 566-00 57700 .. 577°50 
Northern Railways .... ..... 3440-00 3445-00 . 3460-00 
oe Western Railways 245-00 248-00 250°50 
Elbe Valley Railwavs.......... 259:00 263-50 265°50 
States Railways .............. 33425 .. 343 8 344-50 
Southern Ra Va see is sese 77:25 — 81-7 82°5 90 
German mark notes 58°87°5 .. 58-775 _. 58-92 


The directors of the Austro-Hungarian Bank now state 
that the net profits for the past year will permit of the 
payment of a dividend of 38} fl, whereas a month ago 
it was feared that the dividend would not exceed 37 fi. 


Last year the dividend was 4% 4-10 fl, and the Govern- | i 
the | 


ment’s share of profits was 229,914 fl, 


Government will go without a share. 

The last report published by the Austro-Hungarian 
Bank in 1897 enables one to judge of the quantity of 
gold which the Bank absorbed during the past year. 
From the beginning of the year until September the 
Bank's stock of go ld continually increased. Towards the 
end of the year part of th gold absorbed again left 
the Bank, but on balance, the stock of gold increased 
considerably during the twelve months. The 
amount of gold owned by the Bank on December 
1896, was 302,140,000 fl, and the total amount of bills 
was 33,890,000 fl, making a total of gold amounting to 
336,030,000 fl. On December 31, 1897, there were 
363,790,000 fl gold, 32,186,000 f1 bids in all, 
395,97 


This year 


by very nearly 60 million florins during the year. 

The Hungarian Investment Loan has been officially 
granted admission to the Berlin bourse, and its emission 
is now only & question of time. 
will depend 


entirely upon the condition of the money 
market. 


As this loan is intended 


to the syndicate t 
for its issue shall have 
has been spoken of ; 
second half of January and the first half of February. 
The loan amounts to thirty million florins nominal. But 
the syndicate has the option for the remainder of the 
loan, which amounts to seventeen millions. 

It has been much noticed that the shares of the Alpine 
Tron Works, of which one of the most successful of 
Austrian industrial men, Karl Wittger stein, is director 
have experienced an enormous rise at the end of the year. 
The facts which caused the improvement were these. 
In 1896 the company’s stocks were s+t down as worth 
6,220,000 florins. When the plans of reorganisation of 
these works were to be carried into effect in 1897, it 
was desi abl to know exactly whether th's estimate 
tallied with the real value of the stocks, and on a fresh 
valuation it was found that the stocks were worth quite 
2,600,000 i! than had been supposed. Among the 
develope its in progress are an addition to the numbei 


of high furnaces at Donawitz, and a new establishment 
for manulacturing Martin steel. In 


Donawitz will be; gin to manufacture rolled rails. 
sale of the company s salen, whicl 
in Vienna, will in future be ca 

The returns ol 
that traffic 


come. 


At present no fixe d date 


The 
used to take place 
ied on in Gara: 


\ustrian railways for 1897 show 


was not very prosperous during that year. 


Only the Southern nesaey and the Bohemian lines 
have higher receipts than in past years; all the other 


figures are lower. 





| Northe: 


} Southern Railway 
| States Railway Company 


total | 


71 j 
od, 


70,000 fi, so that the Bank’s stock of gold increased 


The date of the emission | 


to be subserib<-d for | 
chiefly by German bourses, the German firms belonging | 


: : . 7 : : ne 
that emits it will decide when the time | June, 


it will be somewhere between the 


| same 


| March the works of | 
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1898. | 
The following figures refer to the most important 
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| among the priv ate railw ays of Austria :— 


Compared 
with 1896. 
Florins. 

377,589 
674.801 
1,378,979 
411,242 

52,682 


In 1897, 

Florins. 
36,832,738 .. 
46,294,136 .. + 


n Railway 


re ae 
niswn' 6590 'sn kn |e 
6,849,500 


North-western Railway 

Elbe Valley Railway 

\ussig Teplitz (coal lines) 

Buschtiebrad Railways, Lit. 4,014,417 .. + 
Do Lit. B 6,611,114 


209,660 
42,382 
369,056 
With all the railways the expenses may be said to 


6.677.167 .. 


| have increased considerably during the year. 


The 


Galician match manufacturers have signed an 


/arrangement between themselves, which is not so much 


intended to raise the price of matches, as to prevent 


| over-production, that might cause a fall of prices. A 


central depot will be established in Lemberg, where 


_ orders will be received and sales effected by the Lemberg 
| banking firm of Samuely 


and Landau. 
The Servian Government has suspended ail duties on 
corn, on account of the 


bad harvest of last season. 
Servia in average years is 


an exporting country, and 


‘usually exports several hundred thousand ewts of wheat 


and msize, chiefly to Hungary, which exports its finer 

qualities and consumes Servia’s inferior ones, for which 

it recuces its duties considerably. What Servia will hav: 
to import this year will no doubt amount to 200,000 

cwts of wheat, and as much of maize. The duty was 
| franc per ewt of wheat and 38 centiimes per cwt of 
‘maize. 





Correspondence. 


THE DEEP-LEVEL MINES OF THE RAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the last paragraph of the very interesting 
letter of Mr J. Hays Hammond, in your issue of the Sth 
inst., he says that ‘‘the shares of ‘a exmpany like the 


Goldfields Deep should be judged by the intrinsic value 
of itsclaim holdings.’”’ Now, how are we to arrive at a 
just estimate of this ‘intrinsic value” of claims spread 
over a large area, when claims within a quarter-of-a-mile 
of one another vary in thickness of reef, dip of reef, value 
of ore, and in the broken or unbroken quality of the 
ground? The only indication Mr Hammond gives of 
obtaining this valuation is, as he says in his report of 

1897, to judge them ‘ by the present market 
values of the outcrop companies. 

What, then, does Mr Hammond make of the present 
position of New Primrose and Rose Deep ? 

The present valuation of New Primrose claims, 
assuming a 15 years’ life and 160 stamps, and allowing 
5 per cent. cumulative interest on claims remaining un- 
exhausted each year, is £15,215 per claim. 

The present valuation of the Rose Deep claims, on the 
basis, with an 18 years’ life of 
£25,553. What is the reason for 
(lifference ? 

Last year the New Primrose crushed 278,615 tons of 


200 stamps, is 
this enormous 


producing 117,076 ounces of gold, which gives a 
return of 8:39 dwts per ton m'led, and earned a total 


profit of £156,505, equal to Lls 3d per cou milled. 

The present returns of the Rose Deep indicate a yield 
of nearly 13 dwts of gold, and a net profit of 22s per ton 
milled. 

If the deep level is to b 
does Mr Hammond account 
the grade of ore” 

Mr G. E. Webber, 


judged by the outcrop, how | 
for this great variation in 


in his report to the directors of the 
Rose Deep, last January, says ‘‘that he has on the 
mine, 105,000 fully developed, which 
would yie ld ¢ 9 dwts of gold per ton w ithout sorting, and 
with the conte mplated sorting 10 dwts, or a value of 40s 
per ton.” Now, with the evidence of the New Primrose 
before us, it is not likely that Mr Webber made a 
mistake of 24 dwts per ton in his calculation ; so we are 
driven to the conclusion that the management is at || 


tons of ore 
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present deliberately picking the ore and putting through | 
the mill a grade which they know cannot be maintained 


| 


would only point out that ‘* Caveat Emptor” has fixed 
the profit per mine in most cases considerably below 


during the life of the mine without very materially | what present indications point to. 


shortening its life. 
a policy as this? and by how much does he think the | 
| continuation of such sorting will curtail the life of the 
mine ? 

| lt may be done with the object of inducing the public 
| to buy the shares of this and other deep-level mines on 
| a false estimate of the productivity of the mine, or it 
may not; the public will jadge from the facts and 
| figures before them. 

Mr Hammond, in his letter, 
extra cost of working and financing the second row of 
ing of the reefs, but 
15 degrees (I am only assuming that the reefs do flatten 
from hearsay,) the tonnage in a claim, providing the 
width of the reef was constant, wouid be from 10 to 15 
per cent, less than the outcrop claim. There are many 
other points which require elucidating before we can 
arrive at - ‘intrinsic value”’ of a claim, or before the 
public can be persuaded to buy claims at prices which 
will yield them, if all goes right, about 5 per cent. on 


on your space.--I remain,your obedient servant, 


January Lith, 1898. “ Caveat Empror 


RAND DEEP LEVELS. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,-The letter signed 
issue of the Ist inst. does not 
centage of profit which the Rand Mines will receive from 
their subsidiaries. Ona the assumption that the total 
proat of each mine is correctly 
would work out as follows :— 





“ 


Total tan 
Profit. Mine 
£ £ 

Crown Reef Deep .. 375,000 .. 77°62 291,800 
Jumpers Deep ........ 300,000 .. 72:88 218,700 
| Rt POG sec 500,000 on 35°98 ° 108,006 
Nourse Deep.......00. 225,000 .. 7745 .. 174,000 
Glen Deep......-. ... 93,700 .. 45:78 43,000 
Geldenhuis Deep ..... 225,000 .. 40-91 90,000 
LLlanglaagte Deep...... 105,000 .. 99-80 105,000 
Durban Deep ........ 90,000 .. 20:27 .. 18,000 
Wolhuter Deep 135,000 .. .. .. 27,000 
Morrel OGD sc eccens 343,000 .. 583] 200,000 
1,275,000 
' r ll nd supply Water... 50,006 
1,325,000 
Deduct } founders........ 331,000 
iu UNA a a ee eee 994.000 


2} 


Or about 9 per cent. on present market valuation of 334 
| shares. 

The reason I add £ 
Instead of deducting 


£50,000, as your 
(loes, is that over 


£1,000,000 has been advanced at 6 per 
cent. to 7 per cent. to the subsidiary companie 3, Whereas 
5 per cent. only is paid on the £1,000,000 of debentures. 
A profit is also made by the supply of water to the 


mines, 

| ) . } } 1 
Besides the 9 per cent. as above, shareholders at 

present prices will get a bonus or increase of 


dividend from the 
Mines have a two-t 
| liomediate 


600 unworked claims. Ts Ran d 
birds interest in a block of 155 claims 
ly south of the Crown Deep, and im) caniliababe: 
adjoining on the east boundary the Robinson Deep 
This block, when developed, will undoubtedly be one of 





while minimising the | 


deep-levels, says nothing about the effect of the flatten- | 
if the dip of the reef is altered by | 


their money, but I fear I have already trespassed too far 


‘*Caveat Iimptor”’ in your 
give correctly the per- 


given, the percentage 


0,000 for profit on interest account | 
correspondent | 


Take the Ferreira Deep, for instance, which is imme- 
What has Mr Hammond to say in justification of such | diately below the Ferreira. 


The expectation is that the 
| ore will prove as rich in the deep mine as in the surface. 
| The Ferreira Deep has 142 claims against 52 owned by 
the Ferreira. The former will doubtless be provided 
| with a battery of 290 stamps; the latter has worked 
| hitherto with 30 stamps, but bas this month dropped 
|an additional 70, making 150 altogether. The profit 
earned monthly by the 80 stamps has averaged £30,000. 
| A battery of 200 stumps, treating similar ore, would 
make a profit of £75,000 monthly, or £900,000 per 
;annum. Make any reasonable reduction from this for 
depreciation or otherwise, it is still obvious that 
£343,000 is far too Jow to put the profit at. 
The same remark applies to the, however, more rea- 
| sonable anticipation of £375,000 of profit from the 
Crown Deep. This mineis working now oaly its poorer 
ground under the Crown Reef, and has not yet started 
stoping the ground routh of the Robinson Reef, of which 
it has a large proportion of the ‘dip’ gronnd. The 
Crown Reef, with 120 stamps, earns £22,000 per month, 
the Robinson, also with 120 stamps, £35,000. The 
|‘*dip” ground being about equally divided, the 200 
Crown Deep stamps should give a profit of about £46 000 
per month, or, allowing for depreciation, «c., say, 
£500, )00 ~ annum 
Further, the Nourse Deep is likely eventually also to 
be ail with a 200-stamp battery, for the n umber of 
claims to be and recent developments 
have, it is stated, been very good, the faults having all 
been located. The extra LOo stamps should, therefore, 
| earn a very considerable revenue. 
Looked at broadly, and vie a 
standpoint, the position of the Rand Mines appears very 
strong. This company nee in shares, according to its 
last report, the — of 1,161 clai:ns, and (outside 
of these) 470 claims not yet floated. At 334 the capi- 
talisation of the co: apan y is roughly £11.000,000; add 
| to this £3,000 a claim for developing the 470 claims, say, 
| £1,500,000, and the totalis £ 12! 100,000. This is equal 
| to something under £8,000 per claim. This compares 
very favourably indeed with the £15,000 to £40,000 per 
' claim of the dividend-paying surface mines, even when 
every allowance is made for the founders’ share of the 
profit, and for Icss of interest when developing 
Considering all this, your estimate that the shares will 
be worth £4€ each is very conservative, and I will add 
| that the Sta la dand liggers’ News statement that they 


1 1 . JAQ 
worked 1S ~uvWd 


somewhat cifferent 


| would not improbably be at £60 within the next two 
| to three years does not appear to me unlikely.—I am, 
| dear Sir, yours truly, \ SHAREHOLDER. 


London, January 11th, 1598. 


| CONSULAR REPORT OF THE TRADE AND FINANCE 
OF URUGUAY FOR THE YEAR 1896-7. FOREIGN 
COMPETITION AND GREAT BRITAIN. 


TO THE EDITOR OF THE ECONOMIS?®. 


faction to read at last a 
report that stems the tide of unmerited blame and un- 
| supported accusations poured ish traders and 
shippers during the last four o1 
Mr Alfred Grenfell loreign Oflice Annual Series, 
No. 2,020) has the courage to stand up and defend the 

| much-maligned British merchants, and has not followed 
| the example of his « es in other parts to hold them 
up to ridicule, a d charge a with a RON lack of 


° . : ff et . + i "2 ‘ 
attention to the requirements of lorelgn customers, and 


SiR, It gives one some satis 


ive years 


the richest mines on the Main Reef, and should give | ignorance of foreign languages on the part of travellers 
| returns equal to the Crown Deep. There are also 174| abroad and ev; at home. At page 4, under the 
claims south of the Nourse Deep, and 132 claims south | heading ‘ Remarks,’ Mr Grenfell unmistakably clears 
of the Wolbuter. Is it too high to value these un-| our merchants from the wrong accusations, and it is to 
develop d clai ms at £7,000 each, which would represent | be hoped that the Cons ils will follow suit, and thus 
a bonus of £12 to £13 per r share lighten the work of the South American Commission 
With re a to the suggestion made at the end of his, appointed by the Board of Trade a 
letter, that the present rate of profit might not be main- There are a few mistakes of purely technical character, 
tained, as the grade of the ore might become poorer, I for which small blame att ches to our representatives 
iti aachallareeiecdalataianentes sa EE — 
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John Murra 


| scarcely finding any sale at all in | 


| 
BOOKS RECEIVED 
| P) ] P ( Meono By J. Shield 








abroad, for it is quite impossible that the Consuls should 
| possess specific knowled all goods manufactured 
and exports 1 from this country. 

Merchant neerned i: » trade of South America 
will not fail to o!} ve tain mistakes, apparently of 
translation only, wi ire quite at variance with the 
information intended be conveyed ; as, for instance 
rendering of (evidently, Casinires ” by ‘* Kerseymeres 
(folio 5, par IV., Dry Goods The English word as a } 
trade ter: bsolete, and now conveysto the manuf 
turer's minda totally different idea trom that intended by 

| the Report. Besides, the term ‘‘ Casimires "’ in South | 

| America braces all textures suitable for men’s cloth- : 
ing (suilings), irrespe ‘tive of the co nponent m vterials 
whether cotton, wool, or mixed 


Lower down the same page, 8th line from the 
bottom, there is stated shirtings—Germany 


tt 
supplies 50 per cent.,’’ w! ought to have been rendered 
cotton shirts 


we 


ec 


} juite a different complexion on 
the information, as the shirts are made up almost exclu 
I 


sively of British piece goods shirtings). Page 6. 
nd in cotton quiltings, with 25 
per cent. German es first, with 50 percent.” Thi 


} } } ‘ nilt; : , 
must mea! its (beacoy (Juutings art 


1" f 
any trom 


piece goods, 
this country, 
ruguay. 
The Board of Trade would do well to 
| Report to those authorities wh 


and are 


“ Great Britain is sec 
| 


imported into Germ 


submit the 


the technical I tions before 


comers to trad 





ourselves. This is doing much by o 


g y our neighbou 
not hesitate to take further adva 


£¢ 

in ec cass ly imitating our trade marks. 
received fom i 
request th:t I should su the same 


samples, f in I ber ire of G 


erman 

| and the ticxets are a very close imitation of the 
| marks of Clark Brooks. a Manch 

| firm I 


e 
p 
° 
Le 
— 
& 


comes to wy und [| cannot believe that 


| these four | 
tickets are t 


where this is done. 


would suggest that some steps 
Government, through Consuls, 
Commerce, to suppress t 
of various classes of foreign 
British manufactu 
verify whethx 


s, that the Trade Mark Office may 


2 tickets such goods bear are infringe- 
ment of those of British firms 
dishonest m vote should be 


impo 
the shippers und 


u heavy fine, or 
very truly, Bb. i. 
Glasgow, January 9th, 


LROR8 





M.A... D.S Vol. Il. (london) A. and C. Black. 
Buneta B 


| Major Leonard Darwin. 


ssn 


_ 
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| shares, &c., have 


10 are capable of revising 
they are published, and | 


this revisio1 mmentary should accompany the | 
official statements 
The Chambers of Commerce might well undertake this 
task, and prevent by their explanations = corrections 
| the spread ot er us remarks, often mish ading to the 
manufacturers ind generally containing damaging 
charges against nerchants, which are entirely un 
deserved.—Yours faithfully N. Kour 
Manchester, January | Ith, 1898. 
DISHONEST TRADING. 
TO THE EDITOR OF THE ECONOMIST 
Sir,—Foreigners—particularly the German people 
are constantl ring to the greed and cupidity of the 
British Yet when they secure territory Britain is 
handicapped lifferential duties, while we allow all 


; on the same terms as 
r, whodoes 
ivantage of our good nature 
I have just | 
India indents for spool thread, with a} 
tickets. The 
production, 
trade 
anchester firm, and my own 
ident such information usually | 
1¢ Only ones which are being infringed, and | 
that India is the only country wh I 


should be taken by | 
aided by Chambers of 
this piracy, by collecting samples 
xoods which compete with | 


All foreign goods having 
nded antl returned to 
destroyed.— Yours 


i Nicholson, 


(London) 





(January 15, 1898. 


] il th Idle Aq 

M.A. (London) John Murray 
William Let 
, and Co. 
R i Book of the Year, 1897. By 


ore (London) Geo. Routledge 


By Edward Jenks, 
] s la f Val By 
London) Longmans, Green 


Kdmund 
and Sons, 


lr. 5 LS98) Directory London) 163 Queen 





NEW LOANS AND NEW 
The new issues of the current year, 
been as follow :— 


COMPANIES. 
exclusive of vendors’ 


Capital Applications 
Amount First 





Nominal Offered to Payment Further 
Capital the Publ Thereon, Liability. 
£ £ £ £ 
| Amount previously subscribed - $240,500 ee o- 
} Issues of the week— 
Treasury Gold Mines Debs 54,009 54000 54,.0)) 
Oldham. Ashton,and Hyde Kile 
tric Tramway, £10 Shar 8,000 89 O00 8 OOO 72,000 
| Canning Jarrah Timber 290,000 1), 07 O8SS .. 145,834 
D Debentures ; 75,000 00) 8.750 71,250 
| Chichester Corporat: Stock, 
i min. L004 55,000 55,27 2763 52,512 
| Sa n Gold Syndicat las 
mania Shares .» 109,000 10,000 2,000 4,000 
hannesburg Waterworks Ls 
tate 5 Db £100 and 
£50 eacl oe 259,000 250,000 2°, 800 725 000 
} babr Petroleum and Oil Fuel 259,099 168334 21,082 147,292 
Anthony, Birrell, Pearce, and 
| Cc Bur 20,099 000 50 17,500 
Do 6 4 ‘. 20,000 40 000 10.000 10,000 
| De 200 090 290,090 19,090 190,000 
WW t Yorkshir 
Bonds <s i 102,500 102.500 10259) 
r Centra! Railroa 34 
B at 196} per 31,000 $15,000,003 2,951,259 150.090 $91,250 
American I rit 7 ref 
Shares, a° £1 0s 10d per $5. $1,000,009 203,433 09,099 158,333 
| Torquay Corporation 3”, Stock, 
1004 $2,000 Sl.4al) 1,190 72,310 
1,443,769 166,133 177,281 
} ta ffer 3 ption to | ‘Lota fered f subse ption for 
late in ' whole yea 
} Las £7,683, 209 183 (157,299 009 
| 1897 3,828,994 LR 152.806.791 
8 897,875 | L8Y5 104,690, 104 
} sg 3,193,953 1804 91 831.505 
} 134 2,186,818 | IRUS 4,141,188 
* Partly subscribed al vad 
NEW CAPITAL ISSUES 
Westminster Electric Supply Corporation (L.).—An 


issue of £200,000 part of a total of £250,000 3} per cent. 
l‘irst Mortgage Debentures is offered for subse — by 
the above company at par. The proceeds of 
| will be applied in part to paying off laine debentures 
bearing higher rates of interest, and the balance in the 
| extension of existing stations, and in the provision of 
| plant and machinery to meet the increase of the corpora- 
The debe antures will be secured as @& 

first charge on the whole assets present and future of the 
dividends on its share 


corporation, which has paid 

capital rising from 5 per cent. for 1894 to 7 per cent. 
for 1895, and 9 per cent. for 1896. The price of issue is 
par, and the lists of application will close on Monday, 
January 17th. The electric lighting industry is now 
established on a profitable basis, and this comparatively 
small issue of | doen tures is sufficiently well secured for 


the issue 


| tion’s business. 


| 
| 
| 


those content with the moderate rate of interest 
| offered 
Johannesburg Waterworks Estate and Exploration 


| Company (L.).— 


Simultaneously in Johannesburg, Cape 
| Town, and 


London an offer of £250,000 5 per 
Mortgage Debenture bonds of the above 
;made. The debentures are in bonds of £100 and £50 
| each, and the issue is made for the purpose of intro- 
| du icing further improvements in the present machinery 
| and extending the works. Also for paying off the 
| floating debt of £50,000, and the redemption of £42,000 
|7 per cent. debentures. The profits earned and the 
dividends distributed by the company in the last four 
| years are stated in the prospectus, dividends having been 
| 61 per cent. in 1894, and 7) per cent. in cach of the 
| three succeeding years. The debentures are to be 

December 31, 1925, at par, but the com- 


| redeemed by 
| pany reserves the right of redemption after 1911 at a 


cent. 
undertaking is 














caton Jordan. | 














_—————— . aon noes 
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| 


| 
| provided 


| 
the 
purchase price for a forest tract 


es 


January 15, 1898 | 
premium of 3 per cent. on giving six months’ notice. 
Most readers will be aware that grave complaints have 
been made of the insufficiency of the supply of water 
by the company in Johannesburg. These 
complaints have compelled the company t aise 
money for the purpose of remedying the deficiencies 
| Whether these outlays will produce an adequate return 





O 


| in the shape of revenue remains to be seen. Put the 
| profits for the past few years show a good margin over 


the amount required to pay the interest on this issue of 


| 
| debentures. 
' 


| Sons of Gwalia (L.).—This is a ycld-:mining venture, 
| formed to acquire a property comprising 168 acres, 
| situated near Mount Leonora in the Mount Malcolm 
| district, Western Australia. The properties have been 


ws Bewick, Movreing, and Co., and 
the prospectus. 


Mes: 


reported pon by 
re duly set forth in 


their conclusions 


| The capital of the company is £300,000, in £1 shares, 
| and the purchase price has been fixed at £250,000, 
payable in fully-paid shares. This is a case in which 
the prospectus is issued, not for the purpose of inviting 
subscriptions, but ostensibly ‘‘for public information 


intended 


only if Was not it the public should 
buy the shares, it is difficult to see why they should 
| require information respecting them. It means, of 
course, that the bulk of the shares have be: taken 
firm’’ by underwriters, who will endeavour to unload 
| them on to the public at the more or less fictitious 
| premium at which they are even now bein g quoted. ‘The 
| promoters the London and Western Australian Explo- 


ingall Reefs, 
one-fifth 


ration Company giving to the 7; ‘E 


Ale 


Limited (one of their former promotions) a 
interest in this venture as compensation for the utter 
worthlessness ct the two properties with which they had 
| successively endowed the Great Fingall Reefs. It is to 
| be hoped the shareholders in the latter will derive 
some henefit from their latest acquisition, but it 
is not promising that the ‘‘Sons of Gwalia’’ should 
be floated this evasive way. As no subscriptions 
are publicly invited, the directors are absolved from any 


statements made. Investors 
circumstanees their full consideration 
the market at a premium 


responsibility for the 
should give these 
betore buying in 
wise 


Fibrous Pe 


Oo! 


troleum and Oil Tue). —The list of applica- 


tions for this company’s shares closes to-day. Out ofa 
capital of £250,000, in £1 shares, 168,334 shares ar 
| Offered for public subscription. The prospectus states 
| that it ‘‘ has been formed as a parent concern to acquire, 
work, re-sell, or otherwise deal with roth valuable inven- 
tion and patente the United Kingdo oad the right 
| to apply for the patent rights for the Dominion of 
Canada, for the production cf an economie and concen- 
trated fuel froin ide petroleum and other residual 
mineral oils, such as shale oil, and to erect the 
| necessary machinery for producing the fuel at the rate of 
| many thousand tons per week, and thus enable users of 
| Steam power and other industries requiring heat to 


obtain results which the directors believe have not been 


| hitherto obtainable. Now this invention may be 
| capable of all that is claimed for it, but we have 
| frequently insisted that before large sums are asked 
| for from the public for inventions there should 

be some evidence that they can and have been 
| worked on a commercially profitable basis. The 
| Opinions quoted in the prospectus as to the powers 

of this fuel are all very well, but would have 


| been quite easy to make and sell a few tons or even 
hundreds of tons of it, if it is so vs stly superior to coal 

astuel. We have, however, looked in vain through the 
prospectus to fin d that even one ton of it has ever been 
burnt, or that a single boiler has ever been indebted to 
it for raising steam. The shares had better be left alone 


until some of the proofs we ask for have been supplied. 


Canning Jarrah Timber Company (L.). Th e ca 
this undertaki ng is £250,000, in shares of £1 each , and 
company proposes to pay the whole sum as the 

in Western Australia, 
The immediate 


pit al 


and all other assets. 
sf lling at a profit are the 


With railway, plant 
vendors, who are 


Wane 


ee 


International | 





aL ac eect 





Trust and Finance Corporation, Limited, the origin: 
owners being a company of the same name as the undei 
taking now being formed. 

These Jarah f 
siderable scale by the col 
year, several compinies hi aving been 
a capital of over a quarter of a1 The question 
arises whether the industry, even if it been fairly 
profitable in the past, is capable of giving an adequate 
return on such large amounts of capital. The Canning 
Jarrah Company is certified to have made a profit of 
£35,035 in the three years ending December 1896. 


forests have been exploited on a con- 
pany promoter during the past 
formed, each with 
nillion. 
+f + 


na 


Of this, however, £18,183 was the profit for 1896, which 
was, we believe, a period of inflated prices in the timber 
| industry. That leaves £16,852 as the profits actually 


of } 


other- | 


made in the two years 1895-6 which, after deducti: 
'of directors’ fees and other expenses incidental to 
joint-stock management, is quite inadequate to pro- 
vide a return upon £250,000. It is true that 
estimates are made assuming a greatly increased 
output, which, at the same prices, and with the addition 
of profits estimated to accrue from another property 
vould give a total net return of £57,780. But these are 
estimates only, and it is obvious that onan of these 
big companies is to depend on largely increasing the 
former output fo. its profits, the competition will be 
very severe, and in that case it must be a question how far 


+ \ 


point is not, weimagine, 
find from 


prices can be maintained. The 
likely to attain am portance; but 
articles of associati the dis s are entitled to 
an additional remuneration of 5 psr cent., up to a sum of 
£5,000 per annum, on the profits available for dividend 
after providing 10 per cent. on the ordinary shares. A 
provision of this kind ough to be mentioned in 
the prospectus. 


the 


on that 


t certainly 


Mansions Proprietary (L.), St Ermin’s.—The London 


and Westminster Bank, Limited, is authorised to 
receive subscriptions {| £75,000 First Mortgage 4 
per cent. Debenture Stock secur the property 
known as St HErmin’s, Westminster. This consists, 
according to the prospectus, of a block of flats covering 
an area of more th one acre. These flats are let 
partly furnished and pa rtly unfurnished, and the valuers 
certificate states that the present rental is £16,048, 
which they are of opinion will be i: — to £19,560. 
They value the whole property as being 1 £152,975, 


WoOyY 
this including, they say, only the bare bu Idin gs and the 


furniture belonging to the compan lhe trustees © 
the debenture-holders are Sir Francis ly ; K.C.M.G ; 
C.B., and L. A. Atherley aaa ().C., M.P. 

West Riding Bonds.— 'T’be County Council of the West 


Riding of Yorkshire is desirous of borrowing £102,500 at 
ver cent. interest, for general county purposes, in 
I I i ’ 


ae of £100 each, Cc yNsisting of O20 bon ls, 13 of which 


will be repaid on March 3lst in each year during the 
period of twenty-five years ; and apc bonds, 25 of which 
will be repaid on March 31st in each during a period 
of twenty- -eight years The bonds | ie interest will be’ 
secured upon the County i’und and the aunty Rate. The 
rateable value of the administrative county is £7,157,022, 


while the outstanding debt is £318,000. Applications 
for bonds for the periods of years preferred will be 
received on or before l’ebruary 14th nex This is a 

trustee investment of the ‘‘ gilt-edge ‘lass. 
American Fisheries Comyany.—-\\ a capital of 
$10,000,000 this company has been formed in New 
f the patent rights for the treat- 


York for the purchase o 
ment by the ‘* Stanly 
oils. The capital is 
preference shares oi 


process ”’ of fish, fish offal, and fish 
livided into 400,000 7 per cent. 
5 each, and 1,600,000 ordinary 


»~ J 


shares. The present oller is ol! 200,000 preference 
shares, the balance havi: been subseribed in New 
York. The board of directors is a good one, including 
the Hon. Chauncey M. Depew. The estimates of the 


sanguine. 


profits to be derived from the busines 
ially shrewd 


United States financiers, however, 


enough to know a good thing when they see it, and with 
money easy and cheap vew Yor s difficult to 
understand why a 7 per cent. investi should require 
to be sent over here. 











Iilinois Central Railroad.—An issue of $10,000,000, 
part f an authorised issue of S20,000,000, First Mort- 
Gold bonds of the Louisville Division 

of the above vailroad is offered for subscription. These 
1953, and the interest is payabl 

\ January ist and July Ist. Also an issue 
of sunilar bonds to the amount cf 85 000,000, being part 
of » total f $15,000,000. These bonds mature on 
‘uly 1, 1951, and the interest is payable on January Ist 
is adds that the bonds con- 


»} ‘ 
Z4VC OR per Cent 


} 


bonds are due J 
T 


Nall ves O 


line pros pect 


stitute ad obligation of the Illinois Central Railroad 
Company, and are not liable to be drawn or compulsorily | 
redeemed prior to their maturity in 1951 and 1953 
respectively, Accompanving the prospectus is a letter 
from Myr Stuyvesant Vish, President of the Illinois 
Central Railroad ( } dated October 4, 1897, 
addre- 1 to Messrs Kuh Loeb, and Co., and Messrs 
Verm lye 1 (o., New Y K, in which the prop rties 
on which tl rtvage is s d are fully described. 
Tl bonds will be offered simultancously london, 
New York 1 several continental centres. The price 
of issue in London is %8: per cent., equal to £195} per 
bond of SL.OOO 
Torquay Corporation.—-Tiie National Provincial Bank 
of Kazland, Liniuted, are. aut! sed to receive tenders 
f £52,000 Llorqgu ( poration Redeemabl: stock, 
bearmns ( 5 £3 per cent. per annum, pavable half 
wiy, on January Ista i July ist, at the said bank, o 
any) 3 brat 4 stock is redeemable at par 
( 1) ber 11, 1943, |} the Corporation reserve to 
{ 5 rivet of lee the stock after the 
f ution of t uty ears from December Ll, 18933, 
} ulendar : ths’ notice in writing, unless 
| yusly cancelled by purel in the open market, or 
} t wit t! st holders. The stock is 
t \ le of tt enue of the C yrpora 
t rising ft lands, undertakings, property, 
or ra h ted for the year ending March 31, 
L897 £49,925 ‘luding £13,127 from the water 
3, and £6,)48 fr hart odertaking and other 
freehold rt Thy | ui District rate and the 
| ‘ but at present the former 
onl kd, and the latter to less than 1d in | 
I Lf im Th eal] value of the borough 
( ds £157,000, and the population, according to the |; 
last census in LOL 48 29,954. The minimum price of | 


next, January 19th. 





MERTINGS, &c. 
BRITISH AMERICA CORPORATION, LIMITED 
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and tenders must b delivered 


if contining itself to the known and developed properties of 
the provin of British Columbia, we nevertheless hop that, 
when the road to Klondyke is opened in the’ spring, we ~hall 
find many of the properties referred to: highly desirable acqul- 
| sitions, and in this case you will have a second string to your 
bow, which in the res ‘ 


iW mild b 


shu rion ting of th tbove Cor 
1 ' was held luesday at Winchester House, EF. inder th 
’ f th hair t Marqu f Dufferin and Ava. K.P 
| MrA. bd ul the notice convening th 
| (} i i { i i t! in el g to-day 
1 iy duti is cl ui British America Corporatior 
| ut ones nd ence of the audience |] set 
bef me, f ! h | i that Lam altogs ther unused 
: Deal I my tortune till now, although 
1 } f f London address a 
: ) t ‘ Porhaps this may be con 
iaa ‘ } t lo cupy, but Iw uld ask 
you t | habit of British official 
i adm 3 ution ft tra ’ ’ nt trom the charge of one 
| great Gepartiment t t \ h L any ce iment to th: publi 
ervice; a 1 alth iady to admit that to preside over | 
h ext l ated operations as are inscribed upon 
ou | ul ~ f . re sponsibilitic s, Lh ype that 
| with t) Ussisbar { leagues, Who already possess your 
| confilen mid that tigable deputy-chairman and 
| a aging dir ! \I Whitaker Wright (applause) —of whose 
| experien mtegrity, and remarkable financial ability you hav 
| al vdy had such gra fs, l may not b less able t > do my 
duty towar \ 1 } wen able to do in the other 
j Pik DoOruat I t at ! ha upled (Applause.) At anv 
| > vou Mav } issured that uo exertion shall bh Wanting on mv 
i part { deo ist} t \ int 








ind to maintain the ¢ haract 











and promot thi pp! sperity r poration, (Hear, hear.) is 

Is one circumstance Which | can plead in my favour. It has been 

my good fortune to have spent seven vears of my lifk in the countr 

which is to be the field of our operations. 1 have always oe Y 
| st mg belief in the future of Canada, in th wisd m and eaeadind 
} of the statesmen who guide its destinies. and, above all Pe ae 
lovalty, energy, and industry of its peopl (Applaus: ’ amen aon 

durit g my term of office, at the estion of my Ministers. ] ad 
the good fortune to pay an Vis . } 


t to British Columbia, 


Se 
—_—_— 












—— 











[January 15, 1898 


‘ 
= 
i wh t I | ited =m) irney as far as the frontier of 
Alaska, and thus had an opportunity of becoming acquainted with 
n fthe r ur f the col and with the characteristics 
both of t! ( ry and of its inhabitants. It is true that at that 
t the coalfields of Va 1 s Island were supposed t nsti- 
t $s principal f mineral wealth. Since then, however, 
as \ all knov ther d Vveries Of a Very Important character 
ha been mad n ia of gold-bearing areas, which 
ire dest 1 to e1 for the provines of British Colun 1 an 
era of extraordinary p1 rity and expansion, To that prosperity 
d to that expansion we hope that our efforts will p rfally 
) (Hear, hear.) Under the advice of experts in whose 
S ledg 1 exp we have every confid we 
ha { )) =s of certain properties, from the develop. 
ment of which we believe ve considerable advantage and profit 
\ rue t ur Iders. (Applause.) 
J t ipplication for the share t t! r- 
) } t] ’ ! i for subscription, we f t nost 
vratifvir character. \ tments ha been made to between 
3.000 and 4,000 ay ! and aft making these allotments 
\ \ left in the position of being obliged to return ut 
25 per cent. of tl ition m (Hear, hear.) ¢ ler- 
t th nar \ fered immediat ‘ly before Chi nas, 
umid i cloud of other 1 during very quiet, not ay 
dep ed, financial markets, and that th ibscript was 
1 to the J i ind Glo rel lers, we conside we 
re 1 to congrat 1 successful ff n of 
mpany, and that we may further « ngratulate the London 
id ¢ be Finance Corporat n having added one m to its 
f ful y =. (Hear, hear.) I now turn to 
th } } \ in that we had obtained Lions 
ind } rties is, wh were duly set for the 
hed Po hay \ } ntracts referred t ld 
] req | ' tT \V i! \ ‘ral t 1d 
h tl p f th | ion and Globe |] l 
wou h { Nh lea vith t] ve, 
how ! j I t] \ ha alread wcgu the 
ream } r enterpri ! it (Appla fer 
th | re l ited a long list i m in 
British Columbia nw | had either secured optior or 
Which t | ! :s ( } at un had p has iL- 
righ t é | ( \ i} properties are a W- 
! ito b n t tl richest, if not the richest, in the w} 
that provi It ther rea sfa 1 to me to inf ) 
bid \ i ! ‘ ] \V ta over every ot th 
n | sh Columbia me med the prosp l i in 
regard exception, n tions a w in progress W We 
hav to believe wil ‘ tu! led i f th } ry 
by ¥ handed to us in tl ir futur lam ass 1, on what 
| i net i ! t} ; will 
, | , . . { th ler 
I n (Ay ul | th format it 
l { charact ! tl is such that it is fairt 
eX} Liu ut mnihe W ( lt mn actly yperati i al 
extended, na in indefin peri \ company, in th idg- 
ment of r directors, needs nothing more than the properties 
i ud l din British Columbia to make it & permane ind 
prosperous undertaking. (Applause.) But my remarks, so far, refer 
to Brit 1 ¢ imbia alo { have not yet said one word about 
the Yukon, within which terri is situated the famous Klondvke 
listrict. Now, I should like to impress upon you that thi mpany 
loes not d pend I its future on tl ut me of that district, ri 
is It is reported to | In your interests, however, we have secured 


what we consider to be the cream f the 


K lyke claims. (Applause.) These claims are all enumerated in 
the prosp is, and we still have, the option of purchase o1 the 
hole of tl prop ther set f h The « ie? f the 
richne of the clainis fsuch a nature that’i ‘ems difficult to 
liscredit it ull ou mtracts in regard'to these properties are 
subject t »the condition that we shall have the right to examine 
hem by our own experts before taking them 
ver. (Applaus If they are what they have been represé nted 
to be, we sha mean f our Klondyke interests, be enabled 
to add vy materially to your profits. .(Hear, hear.) While we 
re quit 1 ied that the « 


ympanv will have.a brilliant future 


ilt cannot fail to prove highly advantageous 
(Applause.) There remairs only one option 
uupany, and mentioned in the prospectus, that L 
have not yet referred to, and that is the undertaking of the Alaska 
Commercial Company. At first we were very much impressed with 
this option, and considered that the acquisition, of that undertaking 
to the advantage of your corporation. The negotiations 

in regard thereto proceeded up toa certain point to our satisfaction, 
but subsequently we found that the provisions exacted by the 
vendors were of such a nature that we could not possibly accept 
them and at the same time safeguard your interests ; ther fore 
this option was abandoned. (Hear, hear.) In the light of sub- 


ind profitable to you. 


acquired by this « 


| sequent events, I may say that your directors are not in the least 


disconcerted by this incident. We fear that the matter of steamers, 


transport, and trading will be overdone (Hear, hear.) We have, 
however, determined to open several important trading posts of 
our own, with the principal depét, so far as the Yukon district ls 
concerned, at Dawson City, and to provide such steamer service 
as willserve our own purposes. We are the more inclined to this 
cautious policy in view of the fact that it will leave us so much 
more capital wherewith to develop the great properties that we have 
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ivcauired, and fron: which we believe 
eater proportion f your prolits 

ment to th tatement in the 
Corporation were ce¢ 


indertakin: 


you Wilt ire by La h 
(Applaus [ inay ref 
pros pectus that the atts n 
nducting nego 
s, partic Ad of which 


A 


in a 


( ) 
inportant 


ut that 


Warn not expedient 


How ih a position to Late 


completed, and th 
addition to those 


tline to dise lose. i arn that 
; 1 
' 


! these Negotiations have been 
taken 


referred to ver, In 
entioned. 


previously (Hear, hear.) irporation 
f this character was ever Inaugurated with such a sterling list of 


tssets You have alre dy the basis for bans compan ie S, and Wi 


in British Columbia 


It is doubtful if a e« 


tied in covgratulating you to dav on the sour ad foundati m 
h this edifics is built. At this pe int | should 
a tribute to the been 


eee use.) 


to par valuable services that hav already 


THE ECONOMIST. 


itiations in regard to several | 


properties 


} 
-_ rt to meet our present difficulties. As such I have no hesita 
| tion whatever in a¢ epting it for myself, and I have therefore no 


| hesitation in re 
j fullest discussion upon it,and I cor 
| resolutions the secretary has read. 
| Mr Albert Oppenheimer (director) seco: 
At the re yuest ol Mr Wes 
| the agreement. 

After some discussion the resolutions were 
and the chairman was thanked fo: presiding 


mmending it for your acceptance, 1 


At Luck by 


Invite thi 
formally P posing the 
ded the re 
ttield, the solicit 


solutions 


vr read and explained 


carried unanimously, 





PUBLIC INCOME AND EXPENDITURE. 


lered us by tl Hion. C. H. Mackintosh, late Lieutenant. | REVENUE, 
Governor of the North-West Territories of Canada, which important k R 
ce ee amie a onder ; eek: Che ehotnn’ Ask nei t ; —-RECEIPTS. -—~ ECF I PTS,—-~ 
, resigned in order to accept the : dent dit orship | Estimate /Apl. 1, '97 Apl. J "96 Period | Period 
youl rporation, a circumstance which speaks for itself. (Hear, | for to tnded Ended 
ir.) Yesterday 1 received from Mr. Mackintosh the following the Year’ Jan. 8, Seu. 8 Jan. 8, Jan. 9, 
; z =) c : Q7 a? 
i ngratulatory cablegram, and [ am sure you will agre with me } 1897-€ 1638 1691 1398 1897. 
un | read it that it is of a most satisfactory nature The £ £ £ t £ 
jegram runs as follow ‘The British Amer Corporation Customs eececese eoseeeess 21,500,000 16,986,000 15,600,000 573,000 £435,000 
is St edand holds the k to a majority of th Iden treasure | EN ninchndwaiun? “sma 27,750,006, 22,294,000 21,654,000 €7+,000 654,000 
British Columbi \\ fea = a ga | Batate, &e., Duties 9,700,000 8,578,000 8,471 000 278,000; 181,000 
Ses OF DTIUISH PURO © will practically control th | NNR nccneseeneee: 7,000,000 5,*69,000 5,758,000 159,00 168,000 
ineral resources of this province I predict a brilliant future | Cand Tax and House D ity 2, 400,000 510,900 510.000 10,00 20,000 
for the corporation, and congratulate the shareholders.’ ( \pplause.) | Property and Income Tax 16,900,000) 6,088 000 5,953,000 603,000) 755,000 
that [cam Ldd anvthing that will st othen the im 7 PORGMO Sv cceucctceus ves 11,955,000 9,105,000 8,9 0,000 700,00 750,000 
MI : uM earn Sener neice ab Will SUPEN Runt He lmpressi0n | Telegraph Service ........ 2,9.9,000 2,415,000 2,330.U00 109,0.0, 105,000 
ide upon vou by Mr. Mackintosh’s very satisfactory cablegram. | Crown Lands......... wees 415,000 545,000 = 525,000 ee 
} id applause.) (nterest on Purchase Money 
Dis snantine 4 led wit) cordial vote . than! , , | of Suez Canal Shares, 
; > ; “'’ | Sardinian Loan, &c, 750,000 733,894 731,265 278,030) 287,389 
a! Miscellaneous ..........+. 1,775,000 1,39 190 1,595,144 OM 40,571 
Total Receipts .... 105,044,000 74. 140,0*8 72.767.410 3.°55.59) 3.482.960 
'' THE CENTRAL EXPLORATION AND INVESTMENT CORIORATION, | EXPENDITURE 
LIMITED. = 
} Estimate ; 
tordinary yeneral mecting of this corporation was held at | for | Total Issues out of the Exchequer 
er House on Monday, for thy purposs if ¢ ! ke rin und, | eer. | to meet Psyments froin 
1 Hit, pou sit ’ - ution VOLUNLATTIY Winall ip une cor including Apl. Bs ts Apl. 1, '96, Period Period 
, wid the : pointment of Mr H. C. Hevwood as liquidator. | supple- | to to Ended Ended 
i MrC.3.C.S t (chairman of the company) presid | ane | Jan 7, Jan 8 | Jan ve Jan.& 
OR aes ta : om | Estimates, 1697 156. 18y?7. 1896 
ly bd. ea ace Tee ee notice of mecting. | | 
tirman, after fully explaining the re-coustruction as a | oo. £ £ s £ 
t of liability and not a reassessinent on the shares, wen( | Permanent Charge of Debt 25,000,000) 22,310,956 22,750,553 4,885,685, 4,786,848 
ere oo 3 Ae | ; 4 new company, he ad. will Other Consolidated Fund } 
aor ee ees eee ; ; oo readl Bervices ..ccecccccvceess 1,650,000} 1,298,910 1,494,929 49,710 239,186 
\ } of the old one, whose nominal capital will be one-half | Supply Services . ......-. 10,87, YUU) 55,599,924 54,212.59, 1,$o+,cto 1,401,686 
what I iit For each two shares in the old company of } | ; 
{ i which there is a collective further liability of 10s, we | (02,757,000, 79,005,52 78,$37,85- 6 81,08 6,427,72) 
ue to vou i e new company one share of 20s, | s & 
; tl : th ’ i _ a D | Balances Bank of England ......-.+..00. woe, 241,514, 1,099 
| peid By that means the Nabilitv existh on the present | bo Bank of ireiand ....cccosseses ee 455,901, 287,595 
| s] | } t Fe siryrle we have had to make : 
\ propose that they shall hav = 


lto them of 10s nst the shares of 20s 
they have at pre _ and th 

th lifference is, that founders’ 
rter that it is 
that if we 


fully paid as aga 
reason we have 
hares are “to bearer.’ 
ittered In every q 
et hold of th and I think 
arrangement pr port! matels 
te Wwe sho 


practical 
had Pp! posed Lo 
for the founders’ shar 
ld have landed ourselves 
le diftic uty. The 


iN po 


’ 1 


nave tor the iary 
sition of very « cieitiiailh 
£500,000, made 
000 founders’ shares of the same 
share > hy ive been issued ipe i whi h 15 
share. 


the old « mpany was 
each, and 5 
200,000 ordinary 
been paid up, leaving a further liability of 5s per 
ve been paid in full It is proposed that th 
ominal capital of £250,000, in 
and 5,000 founder hares of 
100,000 will b issued fully paid 


st two in the old. OF th 


amount 


* shares h 
shall consist of a 
rv sha es of fi Cit h 


10. each. Of the ordinary 


the founds 

( pany 
47.500 ordina 
shares, 
hare in the new eompany as again 


their value, but 
it for the 
ynpanv you will have full value When I say 
, there will be good 
their face value at least the value of the 
circumstances I think it is 
and that it is 


issets Ola 


compan like this, to state what 1- 
d by mv colleagues) is th 


is Share 


My opinion (which 
har es in tl 
that | 


assets 


new 
mean that in the new company 
representing on 
and under those 
’ uu should be in that position ‘ 
share we know to be 
| Which there is 
} Inarketable 


the re 


advantageous 
be tter t 


LiTes 
i that ee 
repre sents d by g od asset 
(Hear, hear.) It is 
scheme we have endeavoured to keep 
between all the different shar 
After alluding to 
particularly the 


conclusion | 


some doubt probably mor 
Then in the 
portions of value 
holders, and in that I think we have succeeded. 
of the company, 
I xtension mines, the Chairman in 
in writing down the shares we have done 


} 
tiso, 


lative pro 


' 
the different assets and holding 
Westralia and Kast 


Said :- Of « rse, 


i 


away 


With a certain amount of your paid-up capital; but the position 
. j 
shares and 


Operties improve in value, you will have the benefit, and if they 


remains much about the same. If in the future thes 


ry to us all 
The scheme is prepared with a view to 


do not, then I venture to think it must be satisfacto 


4 

} that we know the worst. 

meet all eventualities, and I do not propose, unless you so wish, 
thi it it sho ul i be re ad to you at le “ngth, but the sé lic itor 18 here to 
do so, if jf and will explain clause by clause; but before 
sitting down I should like to say that, having c onsidered the scheme 
very 


carefully, it appears to me as an honest and straightforward 





— 





up of 495,000 ordinary | 


yund | 


» havea} 
; than a share as to} 


! e ° . 
Propri tors ¢ apital . 


i 
| 
E tounders’ shares the whole 5,000 will be issued one founders’ share 
f 10s fully paid up being issued as against one founders’ share of | 
e old company The issued capital will then consist of } 
£1025 500. ind that will be made up by 100,000 ordinary shares and 
i the 5000 fom ders’ shares —-and there will be available for issue at | 
a future time, if it is thought desirable, 147,500 ordinary shares | 
| of Lleach. Now. it is very difficult, when one has to deal with | ~ 





ee ees 2 —_ ee 


PAYABLE 








TERMS OF SUBSCRIPTION, 
IN ADVANCE. 
Half-yearly, 18s 64 ; 
BY POST. 
Quarterly, 10s; Half-yearly, 20 
Colonies and Abroad, £2 4s per annum. 


Orders 


Quarterly, 9s 3d ; 


Yearly, 378 


nominal « apital | 


Yearly, 40s. 


Cheques and Post-office to be made payable to the Pro- 


prietors of the K.cONOMIS' 


Paris and Nice 
Rivoli; Nice: 


be obta re / i? 
224 R (¢ ade 


Copies of the Economist may always 
} of Messrs Ga 


45 Quai St dea 


Paris: 


Baptiste. 


liqgna? 





a 


Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 12, 1898. 
ISSUE DEPARTMENT. 
£ £ 
46,060,965 Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 29,260,965 


46,060,965 


46,060,965 


BANKING DEPARTMENT. 

£ £ 
. 14,553,000 Government — securi- 
3,425,887 ND uh ewe x ace a 
9,391,449 Other securities .... 
40,570,457 | Notes 


Gold and silver coin.. 


14,023,036 
53,169,652 
18,558,575 

2,126,593 


Rest. 
Public deposits® 
Other deposits 
Seven-days and other 


Dills.. cveccccccces 


138,773 


67,877,566 67,877,566 


| * Including Exchequer, Savings Banks, Commivsioners of National Debt and 
| 


Dividend Accounts, 


Dated January 13, 1898. H. G. BOWEN, Chief Cashier. 
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FRIDAY NIGHT. 


5 } +} } . + 
The preceding accounts compared with those of the previous 
week exhbit 
Increase Decrease 
z £ 
Circulation (excluding 7 days and other ville)....  .. = sawnee oo E6HE 
PED COORINE, . ococcccescsovevecccccccnevencess BV L0G  .ccccece *s 
Other Geposits .......cccccccccccccccscccsscccces - sscncces Lusepls 
Government securities. ‘ehnkbeswasteats. «+  _seebetes a 
SO NID. nc cans ns eensseevessonenveresnes + tee ee ees 624,084 
PD ncinecasccedhbabedbos debe sw basscaveseene 165,216 .eseeeee 
EN binnebeedve chee na pebsseus scenes ncbenedessen ° 35,749 = occccce 
POMNOOD. sccnscnveccncscssusevconsccsvesessvesese 199,871 ...ceeee 
he t of the tion, Bullion in 
[ i « part Da u l | Bank gy oS ties Re erve 
and Ra | t, for tl hs ending J 12,1898 
: S= 
Gold Securl += 8 
nf ircaiat in a= 8 
Date. Coin an Abroa r ‘ idit Depo Bank on Reserv = 2 _ 
I iol ri { Bank t Wepart -— <= 
Exy B ) ent “oO = 
S im 
18S7 £ z £ z £ £ ars 
‘ 20 31,855,669 227,000 27.51 $3.628675 40,326,755 21,155,654 $83 2 
27 i 6A I 27,270 $3,903.657 41,293,810 21,458,116 4iz — 
5 1 00 27 57 9,06 $3,867,708 41,031.96; 20,715,494] 47 —- 
10 31,5:2,.44 4,000 27,373,045 +3,310,2 4 241,61 29,959,83° ‘—- 
l 17.03 56,000 27,705,130 3.35062 40,760,15+ 215118 4k+ — 
24 3 5 6 50,000 26.871,5% 4.757.856 40,516,394 22,324,C 4S: - 
De 2.377 163,000 in 27,342,840 14,467,7 40,455,794 218%,5 +3 
+ , 2,000 27,122.95 43.2419 39.524 53 1,854.5 — 
4 i i4 7,000 27 X 5 46.747.216 43,053,626 21,519 
22 30,785,38 v€ O00 out = 27,547,2 16. 519,£57, 44.295,9 36,163 4 
2 s55.49 3,000 27,547,080 3446,668 47,566,195 19,906.41: 40 — 
1898 sa 
¥: 81 222 2 3,000 ir 8,137.04 635.91: 48.816€.772 .9,58 i- 
} t & 00 out 27.50 ’ 19.76)].90€ 47.192.688 20.6848 4 
_ para v t 
| } I he Pr Cor the 
\ and i lange ad 9 & period ol 
i | } da as i) @S tel 
4 ré nd eg an. I] an an. | jan. ] an 12 
- € pree week 1688 189 1896 1897. 1898 
lation (ex idir £ £ & £ £ 
Bank | 6 24,223,575 25,20? 25,750,009 26,023,905 275.2,39) 
Public dey 391,290 ¢ 6.320.976 €,332,75» 391.449 
Other | t 25,104,439 3 2.4 92,2 45.0227.6S5 40,370.457 
err nt securities 17,202.47 1€,077,3 14,682 14,935,117 14.023 03¢ 
Otber secur 18,9574 17,448,428 27,020,712 23 89%,265 33 169.652 
heserve notes ] ‘ 6.202 Jf O72 26.369,277 20.684,.878 
Coinand t ' : é A 1.604.965 4 5 $5,594 262 3 7 263 
Proportion { teserve 
liabilities ....... 408 % , 60; ¢ 503% Lyx 
Bank rate of t 54 % 2 iz 2/ 4z 3 x 
Market rate, 3 nths’ bi é id 5s 24 
Price of ( i ] 107; 1Lid: liz} 
Price erper 444d 2 i 302d 2° tad 264d 
AVErAgE } wheat sis Sd O+ bu 253 4d sis} 42 Alt 
Ex har Paris (short 5S, 25.263-2)3 25.253-28: 25.213-2€3 25.224-278 
Amsterdem (short 12. 12.14-23 12.28-3 12.14-24 12 1-2 
— Hamburg (5 months 0.48 aX 55 20. Ly 20.5%-65 2058-62 
Clearing-houte return i é 145 ] 782 7.5 300 144 ID 


mpared with 
£6.106.829. 


the “othe: 
and in 1895 an 
£25,181.138, and 


iris ed in 1888 an exces 
exce { £18.084.039 n 1896 an ey ss 
) In 1898 there is 


n 1897 


a ss of £16,144,427 an excr of £7,.200.805 
At this ti in 1895 there was no c hange in the stagnant coudi 
hat had sted in the 1 market for a long time pre 
ind bank reserve had el a million on the week 
i pen ma disc rate r hree months’ bills was only 
per cent 4) the S | hange the chief feature was the 
ictivity in S » Afric i and the effect of the dividend 
laratior fthe Home Railwavs The tone generally was fairly 


d 
In 1896, money rates re 


lapsed from 1} to 1 per cent. for best 

three months’ bills (An improvement had taken place in the 
political outlook, the results of the Jameson raid taking a more 
peaceable aspect, while e Venezuelan question had passed out of 
the danger phase almost completely. Stock Exchange prices 
had consequently advanced all round, Home rails being specially 
strong 

In 1897, at the corr spe nding perl da hardening of discount 
rates in the second week of the year had been followed by a 
relapse, the rate for best thre months 7 going back to 23 per 
cent., and loans could be obtained at 2to 24 per cent The Bank 
rate, however, remained at 4 per cent., andas the tax collections | 
and ther circumstances calculated to 


absorb supplies were 
a continuance of the e 
was quoted 291d per ounce The 
lared during the were some wh at disappointing, 
ck markets generally were fairly strong 


impending there was no c« rtainty as to ¢ 


asy 
tendency Silver 
divide nds dec 


but toe st 
The following fig 


of bills and cleared at the Bankers’ Cle “aring-house 


Special days are given separately, together with the total increase 
or decrease to date in each case 


week 


ures from the 


cheq ues 


—_—_—_- 


Se 








official returns show the amount 


railway | 


(000’s omitted.) 











Weeks Stock Exchange ‘ a “ Pourths ” of 

Ending. Total. Pay Days. Consols Pay Days) 4). Month. 

Date. Date. £ Date. é Date. £ 

1897. we 1897. 1897 1897 
Jan 1 to Oct27 052,842, Jal4Jyl5| 5€2,335, Jan. 6 29623, Jan. 4 29,39), 
ee 175,278, July 29 43,733, Feb. 3 28,450, Feb. 4 ‘305, 
 _—_— 138,117, aug. 12 53,035, Mar. 1 36,270, Mar. 4 22,035, 
17.000. 16,291, 27 «49,474, April 1 31,169, Apr.*3 23,371, 
_, ae 128,513, Sept. 15 50,195, May 5 24,377, May 4 21,856, 
Dee. lessee. 171,732, % 53.232, June] 25,446,June4 23,294 
136,09, Oct. 14 49,951, July 1 41,065, July*3 27,078, 
5... 161,485, 28 50,836, Aug. § 28,686,,Aug. 4 29,997, 
SE hems 153,425, Nov. ll 44,976, Sept. 1 28,690, Sept. 4 19,808, 
eee 105,582, 26 48,243, Oct. 4 30,695, Oct. 4 30,69, 
3 & 31 89,068, Dec. 15 55,577, Nov. 4 26,239, Nov. 4 26,233, 
1898 3! £1,937, Dec. 1 31,900, Dec. 4 24,051, 
Jan. ltoJan 133,586 1893 1898 
BB .ccces 144,605, Jan. 3 33,450, Jan. 4 29,453 
Total, 1858 .. 278,189, ie a 39,450 . 29,458, 
Correepondng } 267,338, v 23623, .. 29,391 
total, 1897.. J EEE ina ah z ’ 
Inc. or Dec.) + 10,851, oe = eo (4 nam + 67, 
in 1898 ..f = 706 oc 6] lee os {* Ly a 923% 
Gross total in —_—— - 
DET vane 7,492,28' ee 1,113,682 ee 362,610 ee 302,123, 
Do 1895.... 7,574,853, os 1,162,856 ee 383,554 ee 290,631, 
{nc. or Lec — 83,572 = — 49,183, oe — 17,745 ee +11,442, 
n 1897 ..J = 110% = 4237 .. = 6358 34, 
* The “ fourth’ fellon Sunday 
PROVINCIAL CLEARING RETURNS. 
1298 1897. Inc. or Dee. 

MANCHESTER £ ee a % 
j ended Jan.1..... 1,095,900 1,157,300 61.4 530 
Week ended Jan. 8 4 218.606 4,333,800 115,20 2°66 
Tota te ca wien ore 9,314,500 5,491,100 176,60 321 


512,000 2,694,800 182.80 
576,000 2,415,900 + 160,100 


5,083,000 





Total to Gate «0000+ 5,110,700 — 22,70 0:44 
BRISTOL aa 

ld é i Tan. 1 139,000 127.300 + 11,70 9-20 

\\ id lan. 8 642,800 559,300 + 83,500 1493 


781,800 686,600 + 95,200 1385 


1897 

£ £ 
58,123,500 90,13 
7,984,500 


BIRMINGHAM— 


tal a Gate: ixadcsss , 1.674.100 
! 169,500 
1897. 1896 
£ £ 
60.707.400 ne 55,067,000 
5,640,400 10 24 per « 
1898. 1897 
£ £ 
124,400 *239,100 
1,260,400 1,108,200 


NEWCASTLE-ON-TYNE— 
in 1897 


reant 


] la ended Jan 1] 
; ended Jan. 8 


7 
yy ee 


Saath lies 1,384,800. 1,347,300 
Te 37,5 
“2 days 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre. 
sponding statement of last year: 


BANE OF FRANCE. 


‘Comparative Increase 

Jan. 14, | or Decrease. 
1897. | _ 
|Last Week Last Year 


Jan. 13, 
1898 


Jan. 6, 
1898. 


ASPET. £ £ £ 
Coin and buiiion—Gold 77,327,000) 77,637,000 76,199,000 — 
Silver. 48,214,000 48,265,000 49,021,000’ —- 
Government securities.. 14,104,000 14,104,000 14,104,000) 
Discount and advances 53,421,000, 54,874,000 52, 036,000 — 1,953,000: + 


insam 
310,000 + 1,12 
$1,000 — 807,000 


1,385,000 


LiaBILiTiEs, 
ND cee «++ 153,518,000 154,505,000 151,420,000 _ 987,000 + 2,098,000 
Government deposits .. 10,155,00) 10,963,000 7,869,000— 80,00 + 2,284,000 
Private deposits ........ 2008.0 0 21,616,000 22,856,000 — 608.J00_— 1.848,000 
IMPERIAL BANK OF GERMANY. 

Jan. 7,) Dec. 31, Jan. 7, | e 

1898. 1897. 1897. (Last Week Last Year 
Assets. £ £ £ £ £ 

| Coin and bullion ...... 42,423,000 41,328,000 41,236,000! + 1,095,000 + 1,187,000 


Discounts and advances, 40, 32,000 47,072,000 42,658 000, — 7,040,000 — 2,626,000 


LisBILITIES, 
Notes in circulation ... 


61,654,000! 65,999,000 58,931,000|— 4,345,000 + 2,720,000 
Current accounts 


19,673,000, 21,520,000’ 20,815,000 — 1,647,000 — 1,142,000 
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NATIONAL BANE OF BELOIUM. 


Jan. 6, Dee. 30, Jan. 7, 
1898 1897, 1897. Gast Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ...... 4,231,000 4,120000 4,193,000 + 171,000 + 98.000 
Other securities ..... ee. 18,541,000 18,035,009 16,852.090 + 508,090 + 1,689,000 
LIABILITIES, ' 
Notes in ciroulation .... 19,543,000 19,439,009 19,209,000 + 54,009 + 334,0C0 
Current accounts ...... 4,548,000 3,993,000 3,044,000 + 553.000 + 1,504,000 
BANK OF SPAIN. 
Jan. 8, | Dec. 31,; Jan.9, 
1898 1897. 1897. Last Week Last Year, 
ASSETS. £ £ £ & £ 
Oe. acncnses 6seceuee 9,43!,000 9,431,000 8528,000 +s + 905,000 
Silver ..cccccccee eeeeees 10,314,000 10,319,000 10078.000 — 5.99) + 235,000 
Foreign correspondents 1,536,000 1,726,000 965,000 —- 14),000 + 623,000 
Loans and discounts.... 25,525,000 25,710,000 17,381,000 185,000 + 8,144,000 
Spanish 4% stock ...... 15,432,000 15,462 000, 15,863,000 — 406,000 
Treasury bills, obliga- 
DAL dacccensiene 7,945030 7,739,000. 10,726,000 + 276,000 — 2,781,000 
LIABILITIES, 
Circulation .....ccccce. 48,515,000 48,251,000 41,740,000 + 251,090 + 6,775,000 | 
Deposits and current 
CIID. o:s.00:000004%83 18893.000 18.689.900 16.816000 + 203.000 + 2,077.00 
BANE OF ITALY. 
Nov. 50, ' Dec. 10, ; Dec. 10, 
1897. 1897. 1896. Last Week Last Year. 
ASSETS. £ £ & £ 
Reserve --Gold coin and 
DI. ics chosswanne 42,117,000 12,011,000 11,956,000— 106,000 + 55,000 
— Foreign gold bills, 3,755,000 5,727,000. 2,038,000 — 6,000 + 1,719,000 
om. GE ctanceceas 2,263,000 2,059,000 2,397,000 194,000 323,000 
Btate notes & small chnge $85,000 93J,000 915,000 + 107000+ 77,000 
Discount and loans 9,833,000 96:3,000 9,258.00C — 220,000+ 345,000 
Publicstock& Stateloans' 3,969,000 4,449,000 3,525,000 + 480,000 + 923,000 
Credits,internal& abroad 3,580,000 3,257,000 56°6,000 + 147,000 — 2,079,000 
LIABILIT.ES, 
Note circulation........ 31,450,000, 31,205 300 30,713,000 — 245,000 + 492,000 
Current accounts ...... 3,329,000, 3.2+7,000 2,874,000 82,000 + 375,000 
Deposits at notice ...... 5,190,000 5249,000, 5.172000 + 53.000 + 77,0C0 


NETHERLANDS BANE. 


Jan. &, Dec. Si, | Jan. 9, 
1898, 1897. 1897. Last Weex Last Year. 
ASSETS. | z £ £ a 
Coin and bullion—Gold! 2,629,000 2,628,000 2654,000 + 1,000 — 5,000 
- Silver. 6,789,000 6,825,000 6,821,000 — 36,000 — 32,000 
Discount and advances 9,657,000 96:8,000 9,448,000 + 9,000 + 139,000 
LIABILITIES, | 
Notes in circulation ....' 17,823,000 17,631,000, 17,492,000 + 19200) + 351,000 
SEN Keacecoresccus 597,000 449,000 559.0 0 142.000 — 52,000 
AUSTRO-HUNGARIAN BANE. 
Jun.7, Dee. 31, ; Jan. 7, 
1893. 1897. 1897. Last Week Last Year. 
ASsETs, £ £ £ £ £ 
Coin and bullion—Gold, 30,364,000 33,316,000 25,246,000 + 48,000 + 5,118,000 
- Silver. 10,280,000 10,278,000 10,484,000 + 2,000 — 204,000 
wees advances, &c.| 18,259,000 19,564,000 19,503,00) — 1,505,000 — 1,050,000 
sIABILITIES, | | 
Circulation ............ 56,636,000 58,326,000 53,223,000 — 1,690,000 +. 3,407,090 | 
BANK OF RUSSIA. 
*Dec. 16, * Dec. &, | Dec. 16, 
(Dec. 28,, (Dac. 23) (Dec. 28), 
1837. 1897. 1836, T.ast Week Last Year. 
ASSETS, £ £ £ £ £ 
WG sdenoanne eeeeeeees 117,582,090 115,758,000 93,077,000 + 1,821,000 + 24,503,000 
Silver & Subsidiary Coins 4,071,000 3,905,000 1,397,000 + 168,000 + 2,674,000 
Notes in Reserve ...... 11,060,000 11,943,000 5,473,000 — 885,000 + 5,537,000 | 
Treasury Debt ........ 17,500,000, 20,628,000 62,128,000 — 3,128,000 —44,628,000 
Discounts and Advances 26,112,C00 25,926,000 35,078,000 + 186000 — 8,966,000 
mee isandenaiewin 2,499,000 2,42!,000 1,971,000 + 78,000 + 523,000 
sIABILITIES 
Notes in Circulation ....\ 91,94C,000, 93,057,000 105,655,090 — 1,117,000 --14,715,000 
Treasury Account...... 48,287,000 47,646,000 58,970,000 + 641,000 + 9,311,009 
Deposits ... 15,723,000 16,073,000 15.857,000 355,000 13%,00) 


*All items converted at 1U roubles per £. 
NEW YORK ASSOCIATED BANEE. 


Jan. 8, Dec. 31,; Jan. 9, 
1898 1897. 1897. Last Week Last Year. 
AssETs, { £ £ } £ £ £ 
Bpecie......... eceseses.| 21,318,000 20,94€,000! 15,578,000 + 372,000 + 5,940,000 
Legal tenders ....... «+.| 17,414,000 15,964,000, 20,822,000 + 1,450,000 -- 5,408,000 
ar discounts... . 121,955,000 ween 98,224,000 + 400,000 +23,732,000 | 
sJIABILITIES, | 
Circulation ....... eeese) 3,114,000 3,102,000 5,782,000 + 12,000 — 668,000 
Net deposits............ 137,118,00C 135,012,000 103,658,000. + 2,106,900 +27,510,000 
RksERvE (Specie & Notes) 38,732,000 36,910,000 35,200,000 + 1,822,000 + 2,532,000 
Legal reserve .......... | 34,279 WOO. 33,755,000! 27,102 009+ 525,000 + 6,877,090 


h xcess of actual reserve, 4,453,000, 3,157,000 8, /93,00U! + 1,296 009. — 4,245,900 


In the above tables the Reichsmark is converted atls; the Austrian and the 
Dutch florin is is 8d; and the franc, lira, and psseta at 25 per £1. American 
currency is reduced into English moaey at 4s per dollar, 

¢ 


Discount and Loan Market.— After showing some signs of 
wrdening at the beginning of the week, discount rates have 
become easier towards the close, the general rate for best 
three months’ bills to-day being 23 per cent. Supplies of 
money have been very abundant, and as rates fell off rather 
sharply, the discount houses to-day decided to reduce their 
allowances on deposits to 14 per cent. at call and 14 per cent. 
at notice. The rate changed for the fortnightly loans 
to brokers at the Stock Exchange settlement was fully 1 per 
cent. lower than at the previous fortnight, at 3 to 
3} per cent. The Bank return shows a decrease of £1,624,034 
in the amount of Other Securities, due no doubt to the further 
reduction of market liability. The Private Deposits have fallen 
£1,072,613, while there is an increase of £200,606 in the Public 
Deposits. There has been an increase of £165,216 in the stock 
of gold, bringing the total to £31,387,268. There was a with 


drawal of £587,000 in gold for export, and the home circulation 
‘is £96 6s 4d. 


The circulation 


Was consequently reduced by about £752,000, 


—— 
ee 
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| per Cent. stock were opened on llth inst. at the Bank 











of notes also fell off by £634,655, and the Reserve consequently 
received a total addition of £800,000. Its amount is now 
£20.685,000, and the proportion of Reserve to Liabilities is 23 
higher than last week, at 41!) per cent. 

The subjoined table shows the rates quoted from day to-day 
during the week : 





Piidy. Sat. |Mon. Tues., Wed. Thurs Pg 
% . % % * ° 

ee wnweweuacete 3 5 3 3 5 

Market rates of discount :— 

60 days’ bankers’ drafts ........ y 23 2% 823% 23 2 a2 f 
ja eae ccoce dyn =/23 2d ors 2es | lye ARO 28 
WN OO 6 6x 6d circcccccdece 2 2 28 Qi 21's 23 24 
6 months’ do .......... 25, 23 23 23 23 23 

Loans :—Day to day 234 914 YE Blk OLE ] 

DMR ceuauacetvacueweaseasevhs 19 2 12 lj lj lg 93] 

Fortnight (at last Settlement) ..4 434 444 443 3¢3 33 +3 3S} 

Deposit allowances:—Banks .... 14 14 14 1 14 1} 14 

Discount houses at call ........ 2 2 2 2 2 2 1} 

BEBO sevescccsecccacernnne® BE &@ SS me He i 
The following is a comparison with previous weeks : 

to. | 

ap 

=> Bank Bills. Trade Bills.* 

oo 

= 3 Months.) Months. 6 Months|3 Months.|4 Months./6 Months 
% % % % % . 

Oct. 8.3 1 2% 2} a 64) ®t | 2p a 
15...1 1d 2h | 2% 28 23 | 3 7: 2. 
23..118 1] 29 | 23 4 24 5 | 3 3 4 

_ -2../25 3) 26 aR) 2g HR) 8 3 |} Sho ok) Sg 

Nov. 5../24 3 | 24 | 24 23 3 | 3t 3:4 
2..):4 23) 26 | 25 2 3 | 3 3k 
19../2 25) 2¢2 & | 23 24 3 3) 3s S&] 3 
25../24 3) 3 2ta | 24 Sk z| Se t 3 4 

Dec. 3../26 49] 2% $8) 2 24 3 at oe 
10..)4 3 | 248 24 2 | 3k | 3% 69) St o4 
17.12% 49) 2B | 25 23 | 3 | 3 53 34 
24..)29 3) 3 | 2¢8 23 54 } St 5 3+ 
Sl 4 3}; 242 eth 24 4| 5 | 3 St 3% 4 

Jan. 7..118 21 2c, 2, | 2 223 | 243 | 2 3 
18... 2a! 2g 23 | 2g 25 g1%&% 3 2% 


* ‘nese rates range frum those current on the very best paper to those 
paid on bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 


nian ee January 

Delivery. 8 10, ll. 12 13 14, 
BOR. cues 265 +. 2% 264 29." 26 i}; 26: 
January 26°, .. 263 264 26 261% 26; 
February .. 26; .. 25} 263 26 |; 20%, .. 263; 
March 26 SOyg -- SOE .. 26) 26 'g 264 

The India Council on Wednesday offered for tendey 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.6,400,090 ; the following statement gives the result 
the sales from the beginning of the current financial yer 

Ka. 

April 1, 1896, to March 31, 1897 - 259,405,738 .... 15,6229 

Aoril 1, 1897 to January 4, 1898 .......... 79, 348,¢ 32 . 4950 100 

Week ending January 11, 1X08 .,........ 4,524,137 MUL OBS 

Ms Si alec watiid aa cing dive aa enaiee 8387605) >» 251, L393 
Allotments this week : 
Rs. 

> esd: yy yi oO } 

rene re 500,000 ia bi'ls om Madras. At ts 9)'d ia full 


a 1,070,090 in transfers on Calcutta . At 15 4;'d, about 45 
os 1,800,000 in t-ansfers on Bombay per cent and 
t - a 50,000 in transfers on Madras... J above in full 
Next week Rs.4,000,000 will be offered. 
The following is from Messrs Pixley and Abel's Cireular 


| dated January 13th : 


Gold.—Bar gold, fine, 77s 10jd per oz standard ; bar gold, parting, 
77s 11d per oz standard; United States gold coin, 76s 54d per 02; 
German gold coin, 76s 3jd per oz; French gold coin, 763 3¢d per 02; 
Japanese yen, 76s 6d per oz. 

Silver.—Bar silver, tine, 26/4d per oz standard ; 
taining 5 grs gold, 27,d per oz standard; bar silver, containing 
4 grs gold, 27d per oz standard; bar silver, containing 3 grs gold 
2614d per oz standard; cake silver, 28 }id per oz; Mexican dollars, 
2644 per oz. Quicksilver, £6 17s 6d, 3 per cent. discount. 

Tenders for £1,500,000 New South Wales Government Three 
of 
England. The applications amounted to £3,908,400, at prices 
varying from £102 to £99 (the minimum). Tenders at 
£109 5s 6d will receive about 31 per cent. of the amount 
applied for, those above that price being allotted in full. Th 
uverage price obtained for the stock is £100 8s 4d. 

Tenders for the issue of £55,000 Chichester C yrporation 
Three per Cent. Redeemable stock were opened on 15th inst., 
and amounted to £124,670, at prices Varying from the minimum 
of £100 10s to £102 10s. Tenders at £100 10; 61 will receive 
about 19 per cent. of the amount applied for, and those above 
that price in full. The average price obtained for the stock is 
nearly £101 8s 3d. 

Tenders for the of £1,000,000 Western Australia 
Government three per cent. Inscribed stock were opened on 
the 14th inst., at the London and Westminster Bank, Limited, 
and amounted to £2,891,250, at prices varying from the mini 
mum of £95 to £101 3s 6d. Tenders at £95 4s will 


bar silver, con 


issue 


recelve 


about 49 per cent. of the amount applied for, an | those above 


that price in full. The average price obtained for the ‘tock 


a 
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LONDON COURSE OF EXCHANGE. (Atlantic, and Canadians have again touched record prices, but 


‘close below the best. South American Railways have been 

Price Negotiated on ‘Change. well supports d generally, and in the Miscellaneous mark t, the 

on Oe con BR , announcement of the banking results has given rise to some 

; - ~~) activity in the shares, and Industrials exhibit an improvement 

oo teen eeeeeeeneeeeeeenaeers pare = or 4 aan se : ant , in fairly numerous instances, The Mining inarket has been 

Marseilles..........cccscceeeees) G0 25 37h 25 424 37, 2 42h 9 comparatively quiet, Rand Gold and Copper shares receiving 
+ 


25 
25 
25 
cee Atsight 12 1 12 2 : 1 12 2 4 yyost attention 
20 
2 
20 


Usance. 


END ssnndndcccwevtucnéaneees 3 months 12 34 12 3f ms @ Ss : aa 
ter » 20 59 20 63 58 20 62 Home and Colonial Government Securities. At the 
BERIBDEIE ccccccccccesccccscecce ” w 59 @ 63 58 20 62 


beginning of the week there seemed some prospect of a 
I ne he ea ee aa ” 20 59 20 63 58 20 62 I 


<> 
8 
eo 


Vienna and Trieste .........++- es 12 139 12 16, 12 133 12 163 J i tliseount rates, and the much-talked-of guarantee of a 
ANtWEFP  ...cccccsccccccccccecs " 2 37! 25 424 25 374 = 424 7 hines loan also tended t depress Consols. The Oney 
. Eran se eneeeeeeeeeeeees " an eh 3843 = prospect, however, has somewhat altered, and British Govern. 
Genea sapien Go. Be! nag Beery Bai"r2y 282m | ent securities have vallied within the past two days, but 
Madrid, Barcelona, &. ........ " 4 3h" — C no's st Il show a fall of 4 as compared with lat 
ee? See ta, - 25° 574 25° 624 | 28 STA = "62 week, while Two and aH ili per Cents. have been dealt 
The discount quotations current m the chief continenta! i ss adi a. oT cl 1 with but little change cn 
Siton uae am Salen: balance. me wn hres ue a-Half pe Cents. have 
citie tur is very «qiuet, 
Rat Market. Rate. Market. und othe movements recorded — are in othe down 

Paris 9 Mar. 14 °95) 2 Genoa .... 5 ward d senna One or two ¢ anadian stocks and (Ques island 
ellie. oc 5 Oct. 9 797) 3) 'Geneva.... 440ct. 6 97) Mhrees have fallen a point, and New Zealand Threes }. Very 


Hamburg 


Oct. 9°97) 34 St Petersbrg 6 Aug. 26 °96 
Frankfort 


Oct. 9°97] 35 Madrid .... 5 June 17 °96) 


few movements have taken place among British Corporations. 


Chichester stock has fallen a point on the issue of £55.000 


mony 
We 


QO & OW WN 


ail | 
: oe wy bani ; } 
= Op fallen ; Phe market for Colomal stocks 
Bank Open Bank — 1 Foy 


Amsterdam 3 Apnil 13 °97 2: LASDON «0.0 6 Jan. 25 91] new ston k. te nick rs fol wl i h realised 10] . OF less thi last 
Brussel 3 April 28 '96| 2 Stockholm.. 5 Oct. 27 ’97} 5 week s quotations, 

} Vienna .... 4 Jan. 22 °96, 3$ | Christiania. 43 Aug. : 97) 44 se CLOSING PRicEs — 
Rome ...... 5 Aug. 27 '95| 3 Copenhagen 5 Aug. 97} 5 Last | | 68 
Turin 5 Aug. 27 °95] 3 friday Sat. Mon | Tues.} Wed. Thurs. Friday, 39 

ee Aus , e 
At other centres the latest recorded quotations are : Cons. 23% until 190’ : \ 
! enu * I %, then 24%, red, 1922 112} 3 112 Zl2h §|l24 §.ll2k Fr2s fae a - » 
7 brs % so os Do acet Heb,2 1122 381123 3 Lb2g giltag ailltg 21122 7 1222 3 
New York (call money)... 2 to 24 Caleutta, Bank min... Li 23 %, red. 1905...... 106 7 106 7 105 74.6 7 (6 7 106 7 106 7 
Ditto (endorsed bills) .. 34 to 4¢ Bombay, Bank min... 12 24 %, red. 1905......103 4196 40 1 €}/l0o{ 63,10 + 105, 6} 1053 6} — 4 
L,9cal Loans 3% Stk 1124 34 (124 34 U2} 3.414 4 1124 741124 34.1124 34 
FOREIGN RATES OF EXCHANGE ON LONDON. Bank Stock ...... 346 SL 548 52 $48 52 543 52 34s 52 348 52 34852 + Ub 
| ~— 34% red. 1931116 7 16 7 Li6 7 ilo 7 116 7.06 7 16 7 
Jo 3% red., 1948.. 1084 § 1€84 94103 9 8 9 .08 9 108 9 108 9 4 
' ed | Latest Rates | nce | Do2h. 1926...... 954 64 954 6 9546/95 6195 6 55 6 95 6 - 4 
Dates.| °° “= Bunce. Dates. chang Do Rupee Enfaced . >, 6? 3) G2 3162 31628 3) 62 3,63 3 
change. . ge Met. Cons, 34% .. 20 2: 120 2 12) 4°12) 2 120 2 120 2 120 2 
Paris........ Jan. 4 25214 \heques) Rio Janeiro. Jan. 1) Etzi 9 dyast Foreign aaa Securities.—The scheme formu- 
Brussels ; 13 25°2€4 Buenos Ayre* 22 48sd (9O0dysst | , Bp I trol of | | 
-o gaa — 13 12°064 Short. Do Pm.onGld Jan. 14 66 has bales - ne CONTTO Of (Gsreek fimanee has been very well 
ie — 13 20-40 5. Montevideo .... Dec 23. 5ldd QW dysat | received. and Greck Monopoly bonds have risen 3) as com- 
Do.. ooh 13 2026 3mos. sng Sng ared with last week. and the « ; ; ae a 
Hamburg... 13, 2025 |» [Melbourne .... Nov.19, #4 tdpmiedayses | PAred with last week, and the other loans show an advanee 
Franktort ..— 14 20°28 Sbort NE ni wa ace 19 44 ¢apm "” ranging froin | to a). lurks on the _ hand, sh pw but 
Vienna ....= 14 120 99 Adelaide ...... — 19 2a tapm ” littl h il eo. Wi ile ] Vbotian | ! e dl ). g Ss: ‘ | hive 
maa. eit aed, Woe fan. 7 1/4". ) telegrph - V pian Uni fied and Daira _ I h \ 
New York... 14 482¢ GOdysst Bombay ......— 7 #14 5) trnsf'r risen } each,  Ttalian Rentes have relapsed slightly, but there 
Piel... « 6 35424 ‘Sight. | Hong Kong.... — 7 oe 4m. sgt. | is vw vise of 3 in the Maremmnana Railway loan. Spans sh bonds 
adrik _ 14 (33 ” 4) | ae —_— 7 2/e} ' } } a4 . . 
a 1 .... - or 2 Shanghai é , Siow a slight loprovement, and Chinese and Japanese Londds 
7 ] 


; have each moved up. Argentine stocks continue in strong 
The following are the standards for gold points of the on ss stocks co D 


l gold | demand, the new railway Rescission bonds receiving particular 
wincipal goid exchalnfe . : : rs i 

: t Mark GEE N Dollar AMERICAN attention, and they are quoted 3 pots hiceh r than last week. 
yTrancs RENCH, LArKS *ERMAN, j 8. é RICAN, | : | : , 

25.324—4 p. mile for u 20.52—5 per mille for us 4.89 —5 per inil e for us Drainage bonds have risen 2/4, nd the other loans 1 to 2. 
25.224— Par 20.43—Par 4.857—Par Most of the VProvineial b mds have also been raarked Ip, 
25.124—4 p. miile agst us 20.55—5 p. mille agst us 4.827—8 per mille agst us 


Buenos Avres and Santa Fé from 3 toe 5 points, and Cordova l. 
The late st exe ha ves are: 


Brazilians have been neglected, and one or two Chilian loans 
French “cheq exchange 25f 2lac cr 2) Hille ALAINSL Us have receded : point. | ruguays are als » quoted au fraction 


‘ _ ‘ ‘ vo} . t% sy / - 7 : , S 1< ; : y 
German hort ha ....20m 40pf, or 14 per mille against us. lower on the week. and an advance of 84 is marked in Nica- 
New \ exchal ( | ! " 7 


eee ar fare? p ++ +94.854, or 29 per mille against us, j ragua b . 
ae Um J The following are the latest closing prices, Ke., of some of 
THE STOCK MARKETS. the leading stoc] ‘ 





&@ stOcKS: 

’ , 2 ” 
Phe settlement this week was conducted under rather ior —-Closing Prices. Rise “hee” 
favourable monetary circumstances than the pre vious one, Last Week. To-day. orFall. Jan.1l. Dec.28 

and as stock was sever, tances in short s Ss ire a Argentine 5 7%, 1836-7......... © 924 3hx . 936 4h... ie 
in several instances in short supply, continua ie ik Deedee ; - : 44 . = ga 
tion rates were light, and in some few cases carried a_ back Ditto National CedulasB .. 35° 64 3 38 > i ’ 364 7° 32h 
wardation, The chief feature of the making-up was the big ye eee sess 60 604 1 + 4 .. €03 "603 
advance recorded in Canadian railway stocks, Canadian Pacific aia 964 7 a Oi; ah” : : 973 954 
shares showing a rise of 53 on the account, and Grand Trunks | Chilian 44 %, 1895... ........... a ae : Blk. 814 
First Preference 4}. Foreign stocks showed an improvement Chinese 7 % Silver, 1834 ...... 99 109.10 2 .. + 2 100 .. 99 
; . Do Gold, 1896 5% .......... 994 1004 . 105% 6h ~ 6 10) 97 
in several cases, Greeks having risen 1, and Bulgarian bonds Egyptian 4 % Unified Debt .... 106 “oo ° oe ahr S 106% : 1064 
2 points. There was, however, a fall of 24 to 3. in the | ,D03b% Converted.......... me © Me bot bio MR oo Oe 
Chinese Gold Loans of 1895, while the 5 per cent. of 1896 “BOYS ccc ot a .ima* 8a ae 
: eee) ee ee , ° . ‘ z ) 
had risen 4. A further iuprovement has occurred in Argenting German Imperial 39 ® 1891 .... 95+ 3 gst ; . 98; .. oo 952 
stocks, more particularly in the junior loans and Cedulas. acs tecere tte eeeee 34 : ae oe l 3%. 3 
Brazilians and Italians gave way to some extent, but there had Hungarian 4 yaola Rentes m2 1004 i : ola mw + _ it a 1033 
been a recovery in Uruguay bonds. Home Rails made up | Peeee 8 2 oe ies et ice 93," ‘3 9345 32 co ae 5 si 93 a 942 
— ‘ A out ee : ou : SRS 25 BONO cvsvcsoccese 97° §& , : a a 95 
higher gen rally, th most important advances s being in Great | Peruvian Corp. 6 « Bonds a ee 421 3 + Ih ait ; ait 
or antral stocks, the Ordinary having risen 64, and the Preferred Porbaquess SZ ...0...ccescce 2034 tax.. 20% fy. Dog: eg 
Ordinary 9. Metropolitan rose 2! on the aecount, South ener tes os? tet te ee esene 103g fx . 103g... .. .. 202 «. 10! 
, . sp dD S @enssese z : § Ni 
Western Ordinary 4, and Deferred 2. The most prominent Turkish 34 gee O71) 7. on at” a o8° * $13 
movements among American Railways were rises of 2} il} PEED has <nesbanecn ene i Sa - 413 ie i "4 ae 443... 424 
; - ‘ . United States 4 %, 1877 7 3° rE P Pee 4 
Union Pacitie, 3} in Hlinois Central, and 34 in New York Do New 4% “o ones oH 7 . i ; nes oe 
Central. The position of affairs disclosed by the settlement | Uruguay 34 % , Bonds ...... 41g 23. 414 i. bo. oe 4 
was conducive to a further advance in prices, and though a Venezuela 5 /, 1881 ...... ||” 38 40 . 38 4) + 384 .. 37} 
reaction oceurred on Thursday. the re is. 


on y, t in most eases, British Railways, — Hon 
a further substantial improvement in market values as com considerable fluctuations. some of which were due to a nis- 
pared with last week, In the by relon market. Greek bonds take ii the mnouncement of the Cireat Central dividend. This 


have risen sharply on the announcement of the scheme for the was understood at first to be 2 per cent., instead of 1 per cent.. 
future control of Greek finances, and this cirewnstance has 


. : or at the rate of 2 per ce nt. per annurn. On the first news, 
afforded support to other inte rnational stocks. South Americans Great Central stocks shot up two or three points, but fell 
have been firm generally, though Argentines remain the pro- | almost as much when the correction was made. The Ordinary 
minent feature. Home Rails have moved in a somewhat and london Extension stocks are, however, 14 and 1 higher 
irregular way, but show on balance a slight luprovement, respectively than last Fridav. The lMpression seems to be 
Americans h ive recelved eood support On both sick S of the that the engines rs" strike will eolls apse bef re long, al id the 


Railway stocks have undergone 
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stocks of the “ heavy” 
only slight changes as a rule. 
exhibited some weakness. Great Eastern stock has given Way 
to some extent on realisations, and Laneashire and Yorkshire 
has also declined. Brighton ** A“ and South-Eastern Deferred 
have improved to a slight extent. but in the case of these and 
the stocks of the other passenger lines the market is awaiting 
the dividend announcements. The Seotch stocks have 
fairly well maintained, but any improvement in 
contined to the preferred ordinary issues. 

The traffic returns of eighteen principal English and Trish 
lines, as given in the subjoined table, show an increase of 
£33,855, equal to 2°9 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,742, equal to 3°4 per cent. 
For the half-year to date the English and Lrish lines exhibit an 
increase of £1.130,628, or 31. while on the Seotch lines 
there is a gain of £79,660, equi al to 2:0 per cent. The latter are 
caleulated from August 1, instead of from Jan. 1, as in the case 
of the English and Trish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices, The making-up 
prices at the last settlement are also given for reference pur- 


poses — 


lines have been fairly steady, and show 
Great Western, however, 


been 


pric es is 


“ Making up” 














* From August 1. 
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COLONIAL, FOREIGN AND 





American Railways. 
the genet utrend of the 
week has been upwards, 
New 


more active 


Despite Various 
in the 
Good support has been accorded 


spasins of reac tions. 


prices American market this 


from York, and the dealings on this side have been 


than in The 


most 


recent weeks. shares of the Pacitic 


lines attention, Unions 
having changed hands at 32}, and closing with a rise of 3) 
on the ut 32}. Northern Pacitie 
partly on Berlin support. The 
the Common stock also shows a 
Central 
toa less pronounced extent. There is a Denver 
Preferred and Louisville. The dividend payers have not been 
in such active demand until to-day, when uw vers sharp rise 
took place in Lake and New York Central shares. 
On the other hand, a relapse has occurred in Erie issues 
Ontarios, Norfolk Preferred, and Among bonds, a 
pronounced advance is recorded in Baltimore and Ohio issues, 
both currency and sterling, and a rise of 1 or 2 points is recorded 
in Colorado Midland, Mexican Central. and Southern Railway 
bonds. 


The following are the 


have. come in for 


perhaps, 
week, Preferred hats also bec ll 
exhibiting buoyaney, 
higher than last and 
substantial improvement. 


price Is ; 
Vee k 
have risen 


Pacitie shares 


good rise in 


Shore 


Readings. 


latest closing prices, &e., of the more 














a Prices. Rise. Prices. prominent issues :— 

Last We To-day. or Fall. Jan.ll. Dec,28.  Making-up” 
Barry Deferred Ordinary..... MS MR a TO + Weeks Prices. Rise Prices. 
CUR os ccesesscressisve 158 9 .. 159 61 .. + 1h.. 159 .. 157 Lact Wee To-day, orFall, Jan Ll. Dec.28 

Ditto Deferred ........... o- §8a & .- SBR ee ee Serge pe ort Atchison 5% Preferred ...... 3.2 2 ii 48 co-necee cen. ee 
City and South London ...... 63 7. .e 69 7i a cn Do Genera! Mo ‘tgage ...... ¥2 3 .. a a re ee 
Great Central ...... ..ssooese 434 34 0. 434 4h ne + 1 oe 45 0p 38h Baltimore and wnio ......... o U4} 15).. 15h 20 + eee 3S 

Do Deterred.......... cocse BR OG. Sl Shicc — Bie Bbw 2 Centra) Pacific Shares ..... ese Me fa + 2, Tew TS 

Do Lendon Extension...... 79 81.. 80 2 .. + 1 .. 8 oe. 67 Chicago Mil. & 3t, Paul, C.8tk, 93 +.. 99) 2.. + 1b... 985 .. Bb 
Great Eastern ........ ie ee 2. Be bon — ff. 1238... 122 Denver & Rio Grande, Ord. She. 112 128 .. 13 ee ae See: ee 
Great Northern Deferred...... oi 45 Se 2... - 602... 5% Do Preferred Shares..... one 970 ES . GB Je t Bie Sw 4 
Great Western.........ccecece wi £3 2. . .. 177... 176 Erie Railroad Com. Stock.... 153 3 .. 159 158 .. toe 15%. I 
Hull and Barnsley ............ 4% 8. TR feet Gee W.. F PAM OU caesiceccécccas 40 F.. SHEN. — §.. D.. B 
Lancashire and Yorkshire .... 1484 ¥ .. 1484 Re, na . 148 .. 148 RSE - Sieheéecences a i ee i ee F ead a eae 
London Brighton, &., "A" .. 1824 i .. 184$ og .. + 14... 1824 .. 1814 , Mlinois Central Shares....... -1088 §..10 &..+ 2 .. MO .. 1064 
London, Chatham and Dover igh oS .. Wn Bee + Sige Whee, 19 Lake Shore & Michigan 8. Shs i75 6x .. 183 65 .. + 9b .. 177 175 

Do Arbitration Preterence.. 155} ; a ee ee ee Louisville & Nashville, ©. St, S7f 8 .. 592 ~ > Rh... Sh. 58 
London and North-Western .. | a a SOR . £ es -- 2043 .. 204 New York Central Shares .... 113 S ce TIGR Tx ce + Uh coe TM. HO 
London and South-Western .. 23) 5 = oo bh So ee oe N.Y., Ontario, & W. Reg Shs... 16317 .. 16h 3. ii tan 
Metropolitan Consolidated.... 155 ee oa ee ee Norfolk & Western, Adj't. Pref. 49 g.. 43 9b... — 4.. 49 2. 453 
Metropolitan District ........ 302 OS ed — Northern Pacific, Pre:erred .. 624 3 .. 6594 6%.. 4 i Mia Ot 
ONS eer ee Mg f§ oe Tf os a ee Pennsy:vauis R.R., $50 Shares 59¢ §.. 60 4.. + GY... 3D .. 58} 

Do Preferred ...... d — hae O88 ie. ae ae 883 879 Reading ... pee) SS ae oa Sas Skt cp Se 
North Britist Urdinary .... 16h 2.. 465 Th.e + Be 362... 443 BouthernD Urainary............ . i er” a ee a. ae 

Do 3% Preterred .......... — 6... 2 8a.ti.8. 2 DN OC ROONNOD yong es cisicracis $24 Sax. 32 com Zee 33 oo 33 
North-hasteru—Counsols ..... 1804 a +e 1804 oo + Bo BU 20 TG Union Pacilic, BORIOE oo caccas 29 2 .e 3S RB. + St ce BE we Bh 
North Staffordshire .......... 1295 3Ch. 1298 30h... .. we 130 .. 1295 Wabasb, St. Louis,&c.,Prf.Sbe 18; 4 .. Wh 2k.. + Wo 7 2. 7 
South-iastern * 4” ih44 5s <<tn Be«e. + 8 .. 1153 .. 1153 Doo ~. Genera) Mort. Certs 234 9k . WL B + hve Whi Bi 
_— 

HOME RAILWAY TRA} Pic “RETURNS. 
a ) ; eae Receipts” tor Week { . 
Revenve 1-t Half, 1897 ’ a | aaea t January 8. Tramc Cost $ Aggregate Receipts this Half-year | Aggregate 
Snetenn é uc per Mile = ' “ ia Miles Open 
{ = wis Name of Railway. Ex War per © | Passugern Se ciate || his Half-year. in 
Gross | Work-| Fixed =S =: AT the Mile = : 
Re- ing Ex-Ch'rges = = EES 1998/1897 , € 1807 1296. 1897, 1896 1897 1896. — ypaq7 | 10% 
ceipts peneee © i } = 1897. 1896 
ma Seat ee. fais2es  134,021)2885 Ae dines ae | 16.898 15.882 | 31 
28,556) 20 2, 66.6 ( i ; om 4 oo) G21 j<b 1 9 67 2 696! ou "6H! ; 
129.9 3 a Goed 4.40 th.) wit a” evaeaves 3,938 18 | 16 27,562 “eh 1,915) i, Ln oh é a 4,3 . *,05% 260 ' 260 
234,72 119; tee $6.0c5 2 | ly, burness capRanriine sean 8,480 SY | o0 799 1,94} 2,007) ; 7,469 , van 4 4476) 139) 139 
2 703,569 €08,0/ | 49 4 “Great Central. 44,679 Lu |... 113,447) 44 39° 6,0¢ Sent Stuml sr 43, foeh 3524 
25 €47,81:| 43 | 2 ‘Great Eastern .............+. 71,393 62} 61 — 47,701):254 | 69.425 10136 173 B31) 17on pan bed560) 1.1495 
409 076,55¢ Sa 4 teat Northern £4,7¢3 tl | 0 65,089 1e4) } jr? cia 34 3 164 Be 170,763 1,066 1,061 
C 146422 3 4 Great Westerm ..........0.. ‘ 7 “ ad) 197,72. 64 | ¢4 35,261 4408 j 31°13 rot aa 85 407 191,72 21675 2,41 
Wil c6c,0/.| 22, 0 Lancashire and Yorkshire ....| 33,705 51,762 85,427, 61,814 154 |.50 er 044 + r | 196) 360 21 1464 2U8.6i8 157 ae), 830k 

aGdl eve) ¢ ts London and North-Western . .| 86,578 124,L80 210,464 208,615 110 10¢ 56,7 % 204 r,| 7304 | 21 Om * 1 542 } "460 91,912 1,912 

294,274) 4 4 London, Brighton, & 8. Coast) 32,2i4 13,025 48,237) 43,517 95 | 91 56,284/191 'O),| 342-01 pre 61.097! §8'85,| 1lOa| 476 

be7icvi| ba | iz London'and South-Western ..| 41,00 £0,096 61,0:7) 58,851 68 | 00g, 45,531/235p | 41,02.) 98.2-8 “5326-2577 nga) oat| 933 

obi,4bt| bil. nil London, Chatham and Dover) 19,855 5,924 25,779 24,904 159 [1544 143,954) «98 ae esl 3 n8 “Sane id 1854; 185, 

4u,U4i «, Lonuon Tilbury and Southend! 3,034 1,719 4,753! 4,466 Sy | So 42,236 4 Ae _— rd ; 3. Gey $570 oa 7 

219; 6 o Maryport and Carlisle ........ 56 1,442 2,02, 1,757 49 | 45 2,751 |109 a ee te x3 BI 961; fla fo 

| 146,00 éb a Metiepolitan . eel .* ‘* 16,404 15,981 a 7. 177,75 “hey ; | % 4 “B.69) ¢ 5 

1 106 ii pistrict ...... BS hae og 9,054) 8,59. 699 66 fe s «492 "os on a ‘ 
720,097 tie tiolas See! 4 | no ao ~ ae """"") 7,186 128,926 170,091'17 ,78 13. |leé pil; 495 | 102,300) a BOTTe, BROT i2h2s 120.412 f ‘SONI, — 
3796,2i8 ee2b,b4} 791,900! (a | ta North-bastern . Liessese-| 92,485) £6,778 124,265 120,412 78 | 76 saat Gazi] 6:6xc| —R0le! S197) 965e,  gb86 | 1Nds teOOS8 

264,006 LSe,eUu! biver! ¥y 7g North London --| GOG0) aOIe| F6R) Seem je f 10'322} 9.950] 17:77. 15,8004! an . (185 | 133 

= ! 5,2 t ‘ ‘ A & m2 ve , 2 Reo 4 4 

404,544 223,306} 11bi4z) >| 4 Ter wane ee — ie sy? laa it — a 2 . | 2,786) 2,668 ; 3 yoy 19 ug 

128,508) €3,06¢) 29,061) 40 | 11 [By muey 2.0... eee eee eee 9 -. 4,034] 4,463 65 | 63 | 28,251{279 “s 3 2642 1e r ee 1 
1196,392 072, 50% — Lé . Soak a cannees ‘ ve 5‘ 32,949 12,266 45.2ic) 40,741,.0i } 91 00,40¢ 196 von dd 296) ging . 5 46. 3a - e 445 “4K 
402,72 213,736! Goze) 4 bg sate VAIO... ee cece eeceeeceeeees | Sel2d 11,298 14,374) 14,516 119 jib! £6,608) 64 a 119 27,001 nie, Z| 1M 
1900,523 927,913! £67,230 » | 5 ieaeieae eT a baaieabaeans 27,603 29,708 57,30¢| 55,713 67 | 69 52,40 |16€ 628 3H} = 088,086 1,08 neta eee 32,509 8514 8434 

750,071 376.3041 exa.acs 4 clargow & South-Western*....| 13,122 1442 23,84 4) 22°87) 60 | e0 51,541 66 10.} U,2i Sél,le2) 36,,55) ot ase 671,768 = 3H5 

£23,718 110,420) Ye,)7% Great North of Scotlaud* ....| 3,458 4436 7,897; 7,425 24 | « 19,977 34 102,26 99,89 78.16 4.663 2 "424 1 7551 r 5165 
219,09 05,4 <) 76,910 hil 4 limblandt ... Te ee are 4.463 3,04) 7,53 7,030 16; 144 * 5,804 Sa a J6, 606) OF 1, 1% 44,005 1758 702 1,689, 409 452 
1654,737 695,097) bel,wd .4 North British* | 20,£17, 30,935 61,45.) £4,042 50 | 50 41,06: 47 . . pasted WW 1,2504)1,207 

| ImIsH. - af ‘a4 1414 1.63 602 4 1 O14 > 408 
A,We 17,065 «© t veltast and County Down ....) 1,314 602 =(1,91¢ 1,956 2 © 16,9 or > aie 90? 4 >] 446) 4760 764 764 
18,276, 36,553, i Dalganh & \urthern Counties. 2,016 2,44 :. ee 6 7 83 L3¢ 6,vs 6,Ve 2,445 , aes 775 Lor } " 
14,415) 49,635! wile ai ublin, Wicklow & Wexford, + 1S Fhe) oh | 90 eee ae } 4.7 5 298 3 0 499 | 
Si-eie| Aso] cq | tg Moseat Menthe o-,c.-+- ++ 7,274) £298, 12,£7.| 12,367) 24 | 25 14,668 LH) ey Mel Geel Ot ee riot teel oe 
24,000) setrhe og | tC 4 Gleal Soutbern and Western. -| 7,200 8,91 15,11 12,1 4 2 “4 4%, = Lota 3 Ine 3 ii 4809 4'Bs 7'997 é. + 057 
137,6.91 ozt4c! ¢ Datiunha Great Western | 3,188! 4,804) 7,99 7,002 15); 15 12,794 12 , | ' 4 9s 7 538 4 


t Fron Sor mber 


“AMERICAN RAILWAYS 














| Keceipts Total Receipts : Receipts. Total Receipts Name = :& Receipts. Total Receipts 
. } Us. , 40 - : ~ Name. 2 
Name. 5 moa Name. = 1308 «197. 1898. 1897 =a | 1897. . 1806. | 1897. | 1896. 
ovr i6vi. 6 = 7 * 7 
COLONIAL, eo | & £ . ForbiGs.— Con. e a ! 3: } Sane a hilo Gr Dee. 23 ‘7. $10! 32 940 ase 940 736, 206 
mbay, B&O.1. Jan. & 22,267 24,¢31) 25,575 31,66 C.Urvg of M Video Jan. 8 8670) Se abies. ee | Oe 61946 5,677,561 6,184,397 
Canadian Pacitic.. | 1| 80,.Uu, 64,00u} 80,200’ _ 64,000 a wn ntine — 2 2 — 1.35% 18,261 Lilinoia Gentral . || Nov 536,685. 373, fr 4,427,746 3,957,555 
ast Indian . 22 ! 22,1¢8| 118,i¢2 Entre Rios an. & = fe 76 ° ec. 28 114. 13 y 9) 
G. Tk of C anada | i ea fei im 42 70, 3:41a Gnuaira & Cal Dec. 2 1,55 _ oA a an route ng z ~ sh aoe On ee 1, at feoe bad b eae ; 
Gt. Indian Penin. | &| 67,817] 7u, +5617 504 Mexican Jan. 6 13,89 ge 2t a N ¥ Ontario & W | 23 16°398 17°742 “We 7 410,50 4 
a ne. | toss date ist Nirate Rallwaye" pee a 11/557! 2e 5,386 Norfolk & West...| 31 31,20, 35,690/ 1,194,409 1,017,400 
. eeee <6,5 25,Ae c ba 5 . "6 ‘ a4 5 2 7i.74 4 4 417,226 
South Indian ‘De li $ 344,06 366,89 ttoman . Jan. 1 5,756 ‘ 769 North Pactiie . is J 106 ea tee ‘ — a $1649 
fae) e Ld,sLb 324, 0% Recife & 8. Frisco. Nov.15 £'432 £104 62,0:7 7 Pennsyivania .... Oct 1,1°9,555'1,119, 576; 10557 69 10551569 
A. Gr Bouth ern Ws «| 868 33.460! 717.727, 666,920 South Austrian .. Dec. 20 114,640. 120,8.3 4,439, 71 4,459,194 Philad Iphia& Erie Oct 1C7 612 105 51é : 731,779 756,916 
DA. & Kneon - a oe au7e! | Sazel 4.972 AMERICAN Philadel. & Readig et. | $36,891) 415,585; 5,488,228 ery 268 
B. Ayres & Pacie | ee) Zetul 12.608 267,005 Ala. Gt. Southern 36) 0,093 7,927] ISLAY 166,60 Rowaherm Mallwag iDec. 51) Wiete eee) a are aalla tie ee 
8 ncihe t} 4 7,<tu! 162,608 207,075 a. & 4 17.90) 14681 5 686. 0.01 5.347,650 Wabash ..... 21 45,300 44,168 2,575, tl 2,542, 
Bb. Ayres & Rosario | t| i6le7e abidee) 17,344) 17,826 Chic. Mil. & B.P. 31 170,720 “Es'QOG 652.60.) 612,804 seaseveee| p ; 
Central Argentine & 2..8! 16,944! 21,699) £1,496Cinn. Scuthern ... Nov. 67,009} 95,000! O06,0%1 See . —_—~— 
= Saeae + Two weeks 
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Colonial and Foreign Railways Pay spoate L 


“M sking-u} 


the Grand Trunk var ble. ] ce 19 a Tul 
idvance on the week. the First Preferenc 
tuinent, with a evot 4 TI tock has touche 
the week. Canadian Va ‘ ave sevel tin 
hands at 9O and fraction above that, and thoug! 
price is below that, it still shows a good advan 
th last weel The Preference stock has al 
: high is 101] lndian Katiway have been ‘| 
indian Ay iitie have sen a point. Mexican 
shared the veneral imp ement, and we several points 
lround, Argenth however, continue to absorb 
t} ley irtment, { itisfactory trafic ret 
this week | esulted very pronounced ft 
movement, Phe advance range from 3! in Ce 
nes to B } \ i buusenada Ordu 
e ot r lead ies sl r advances betwee 
treme Lynong hans, Central Bali ) 
higher, md the © yn cent debenture stock | 
Nitrate Railwa hares have moved up }, a 
rd ce of 4 in ¢ tral Uruguay of Monte Vide 
The following shows the net movement on th: 
of the ~ pal f 
Closing Prices.-~ Riss 
Last Week. To-dav. or Fall 
Bombay, Baroda, &c sv0sece Bek. Boe Onn 
Buenos Ayres and Rosario Ord 76} 32... Tit 8 + 
Canadian Pacific, Shares .... 87% Fos Sen 8 + : 
Grand Trunk of Canada,Ord. 7 ; 84 2 + 
Ditto, First Preference...... 612 -» 65 t x 
Ditto Second Preference.... 40; 4 .. 42% 35 + 2h 
Ditto, Third Preference . 2s » 22% S ay 
Great Indian Peninsula 7 172 Ex 872 «¢ 
Mexican Railway, Ordinary .. 19 Zz 2:2 - 2 
Ditto, First Preference...... 75} 4 i743 - 2 
Ditto, Second Preference .. ‘ ; 34, 5 » & 
Nitrate .... : ¢ oF Z + , 
Mines. \' es the M ket has be 
mitt ‘ ‘ ! movement of 
part }? } been bid ¢ ( 
Vou t ptoaZyg f it forthe weel l 
t rcontemptat . Jagerst 
puitl Rand shares have d iD 
ty. The feature has been the 
ibilees, lifted the quotation 3 to 84. 
(ony te | } ‘ en : Woll iter i, Durban kt voncle 
le ! i the dividend, and ri ; from to 
place a Nidated Deep, Knight's, R 
It Is md: Worcesters On the other 
listates | e fallen 2. City and Suburbans, Consoli 
tields Deferred md Rand Mines 4, Kast Rand 
Primrose Cieldes Deep, Goldfields Deep, 
stat ne Ginsbers Glencairns, and Sim 
\mn Land and Finanee s!} Chartered Briti 
~ African Gold Th t> re enc] pf 
but Anwlo- Pre h | yr tions have given wa 
Consols, Johannesburg Investments, and Oceana 
vaal Gold have declined and Shebas are the tu 
21 ex di \part from rises of “im Hannan’s Br 
in Lady Shentons. Westralians have generally 
the continuation ites having been stiffer than 
expected, while some difficulty was ex periel di 
transactions in all but a few of the leading iss 
and Globes and Lake View Consols have dechi 


Boulders have lost 3s 3d, Ivanhoes, K 
Australian Goldtield 
apart. from Waitekauris, which have 
improvement of 3. but Mount Morgans have 
Broken Hill * Props” have gained ? India 


ia” 
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and Barry }. Mount Lyells have 
Jlowing for the dividend. 

The following a 
shares : 


SOUTH AFRICAN. 
Closing Prices. Rise | 








—_—_——— 





Anaconda 


WG - 


the) 


oe a. onion 
Gas Light, &c. . o£ 3144 
Gainness Ord. ....530 . i) 
Harrods’ Stores.... 5 .. § 


vnhills and 


uleurlis, 
Ni w Ze aland shires lhaave 
been bid 
iivanced 


share s have ad\y anced es lly, Ooregum Prets. 


the former. \ivsores. ( hhampion Reefs and Nundy lroog 
while Rio Tinto Deferred have risen %&, Tharsis. 


e. howe ver. relay see 


e the prices and var ations of the more active 


Closing Prices. 
L ast 


: 


x 


a> mere 


Last To- or 
Week day. Fall, Week 

Anglo-French oe @ ; Sth QP Jubilee 

Zarnato Consols 2g... 2fn.. gy Jumpers .... 

Bonanza SEX... 4 ..% fm | Knight's si 

Chartered British. . Sf - +t Langlaagte Estate 

City & Suburbn (£4) 62... 64 -~ } May Consolidated. . 

Cenrolidated Deep 54 -» 6 ..+ & Meyer & Chariton 

Conus. Gld F.elds,def 53 <a oom , Modderfontein (¢4) 

Geom Rael...0..2.0 82% os 3. New Primrose 

De Beers (£5) .... 29 .. 29}8 .+W Oceana ; 

Durban- Rood’ pan t 6} .. Gdxd..+ | Princess Estate 

East Rand . a Sve. Sh. : tand Mines 

Ferreira ot lM Cw Randfontein 

Geldenhuis Deep 7 se Bhs & Robinson (£5) 

Do Estate » Bw @ Roodepoort United 

| Do Main Reef th &.- .. | Sheba a 
| Ginsberg .. -— ee f« Simmer & Jack (£5) 
Glencairn —fe } 8. A. Gold Trust 

Goldtields Deep . 102 10; ..— @ Transvaal Gold.... 
} ‘Henry Nourse .... 94... 9).. Village Main Reef 
| Heriot Peeelasesss 8 ae BS ws ws (Se ...... 5 
Jagersfontein(t5).. 8 .. 8} ..+ 4  Wolhuter ......... 
JohnnsbrgCon.Inv. <}.. 2¢3..—¢y | Worcester ....... ° 


nr on. 
Ge bts er dae tO Bhs 


AUSTRALIAN, 
Closing Prices. Rise 
Last To- or 


Week. day. Fall. 


; : ai 
ower than last week. There 


Brewery shares. the pore f 


Kast unl West lidia Doc! 


National Safe Deposit. New iD 
Kh. C. Powder 
MiIsce! 
losing Prices. Kise 
Last To- or 
Week. day. Fall 
Alisopp...... Seceee 7): seas 1c 2 
Armstrongs........ 3 3 


+ 


9 


erence 


sissues have advanced about 


is also a demand for Hot 
n Linotype, Machinery Trust 


Sons. while. on the other 
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INDIAN, &C. 
Closing Pric3s. 
Last To- 
Week. day. 


ciate: Uae E +s | Mainland Consols.. ‘ 
Broken Hill Prop... 2 .. 24; .+¢, | Mason & Barry (£5) 3 .. 2! 
Burma Ruby 96.. 96 Mount Lyell (£3) .. 144 ..1334d 
Champion Reef ... 5y. Seaxd.. + ¢; Mount Morgan.... 44 45 
Coromandel ...... 2 SAxd Mysore (10/} cooe St 5 
Great Boulder .. 24'5.. If 3/3; Nundydroog 4: 45 
Hamptn Piains (16) lyy.. Le Ooregum 3 3 
Hannan’s Brownhil 7¢& . 73.d .+ Do Pref. . . oh-- $3 
Hauraki (2.6) « BS <8 _ Rio Tinto Def. Te. Sere: 
Ivanhoe (New).... 6% 6}; & | Tharsis 6: 64 + 
Kalgurli . 6h 62 — 2 Wath 42 43. 
Lady Shenton 2 .. 2h ..+ & | Waitekauri — ome 
Lake View Consols 1! .. 103 4 W.A. Gold Fields... 2 2a 
London and Globe 22 .. 2 . 

Miscellaneous.—Several London Baik shares have 

price ot the issue of thi half. ‘arly reports, though Natio 
Prov ul shares constit ite an exception, as they ire quote 


has been « fairly good mark 


issues being most 


li ie} 
} 


it. all round, as the su ss of the re-arrangement 
seelns NOW practi ily assured Trust stocks hay ! 
point or two in a good many Cause Vinpathy w 
veneral improvement in market value In the Indust 
several shares of the Stores class, such John Barker, D> 
Evans, and Harrod’s, show a fairly substantial ly 


| shares Advances ai 


. a hweppe . and Wat 


mand, a relapse has o 


yorives, Lautaro Nit it 


sLANEOUS. 


Closing Prices 
Last To- 
Week. day. 
Imp. Ottoman Bank 12} .124 
Lon. & County Bank'0} .. 10 
Lon. & West. Bank 594 .. 534 
',0n,. Genl, Omaibus29 2 
Viekx'ra S'ns XM xim i 
Spiers and Pond .. 2} 


FORTHCOMING MEETINGS. 


The following meetings are to b 


Company. Class 


Adelphi Bank General 
Atricander Gold Mining Genera 
Buenos Ayres and Pacifl 


Ruaitway Deb 
Cop ,er Mines of Mt, Lyel 
West, 


General 
Central Ly« len! yury Glotids. General 
City Bank . yenera’ 
Cord: d@'ku Ra.lway ...... General 
Congo Kailway ee 
astern ‘Telegraph Co, 
Giamcrzanshire bnkng. Co 
Gwanda (Khcdesia) cons 
Deve'opment... 
Kegan, Paal, Trench, Trub 
ner, and Cy, 


General 
General 


Gene: al 


General 


Lady loch Gold Min s Genera! 
Lancashire acd Yorkshire 

Bank am , yeneral 
Leipzig Crystal Palace Et ue € 


Londonand Greenwich Rly. Genera 
London and Midland Bank Genera 
London and Provin. Baok.. General 
London and Westm'’r Bank General 
lordon & Yorksh re Bank Genera 
London J int St-ck Kank General 
Manchester & County Bank Geneiai 
Manchester and Liverp ol 
District Banking 


Gent ra! 
North-Eastern Banking 


reneral 


North Mount Lye!l Copper Genera 
Hetritite, Limited ne sener | 
Ratfety, Thornton, and Co, Gene 
Stce’s Couversion and In 
vestment Trust Genera 
Union Discount Co. of Lon. Gen-ral 


General,. 


e held during the ensuing w 


Date. Place and Time 
Jac. 20 Liverpool, at l2 
1Y Winchester House, at 


18 Winchester Hou 

IS Winchester House 

4 Johannesburg 

a: Threadneedic si. at 

‘ Winchester House, a 
srusseis, at ll 

20 Winchester House, at 

lt swansea, at 125 


“| Winchester House, at 


2) Winchester H_ use, at 
ls Winchester House, at 


is Minchester, at 12 


al “| Leipzg, et 4 
LY Winchester House, at 
<i iirmingham, at l 


19 Cannon st. Hotel, at 
' Lothbury, at 1 
Is Cannon street Hote 


: OPrinces street, at 12 

2) Manchester, at l2 

| 1. Manchester, at 12 

| Zi N weastle on-Tyne, 

| ly Winchester House, at 
1% Ninchester House, at 3 
21 42 Old Broad street, # 

| 2) Winchester Hou:e, a 


4% Cannon st Hct-!, at 


STOCK EXCHANGE NOTICES. 


lhe Committee have appointed special settling davs as under 
WEDNEsbAy, January 19. 


Auxiliary Stores, Limited 
ference shares of £5 each, fully 
Brewery Company, Limited 
Cumulative Preference 


10,000, 8,000 Ordinary 


shares 


to 770 of £1, to 476 to £5, 


1 to 400 of £50,and 1 to 416 of £100 
Compafiy, Limited--40,000 Ordinary shares of £1 
Nos. 10,001 to 50,000, and 50,000 Five 
ference shares of £1 each, 15s paid, Nos. 1 to 50,000; *Iondon and 


South-Western Bank, Limited - Further issue of — shares of 


£50 each, £2 10s paid, Nos. 30,001 t» 40,000; *M. 
and Jarrah Company, Limited 
fully-paid, Nos. 1 to 100,000, and 50,000 Six per Cent. Cu 
Preference ae £1 each, fully-paid, Nos. 
and Company, Limited 150,000 Six per Cent. 





shares 


to 8,000; Consolidated Mines Sele 
£80,000 Five per Cent. First Mort 


28,000 Six per Cent. Cumulative 


paid, Nos. 1 to 28,000; Brampton 
10.090 Five and a-Half 


of £10 each, fully-paid, Nos 


of £10 each, fully-paid, No 
vage Registered debentures, N 
to 487 of £30, 1 to 519 of 


each ; Hine, Parker, : 


per Cent. Cumulative 


mul 











Rise 


or 


soit 
Fall, 


Pp Yr Cent. 


tion Company, Limited 


each, 15s paid, 


Davies’ Karri 


100,000 Ordinary oe s of £1 each, 


25,001 to 75.000. Maple 


Cumulative 


—— 


nr a gees 


Be te 


a 


vi poe i, Sie a 


January 15, 1898. | 


£1 





Preference shares of each, fully-paid, Nos. 500,001 to 


f £1 each, fully-paid, Nos. 1 to 500,000; *Universal Weld 
13,384 


share s 4 


less Steel Tubes Company (Ehrhardt’s Process), Limited 





THE ECONOMIST. 





| NORTHERN PACIFIC. — Net carnings resulting from the operation 
650,000, and 500,000 Vendors’ Six per Cent. Cumulative Preference } of the entire system as one united property, including the St Paul 


and Northern Pacitic, and other tines heretofore 


owned 


Ordinary shares of £1 each, 15s paid, Nos. 100,001 to 113,384, and | 


100,000 Six per Cent. Cumulative Preference shares of £1 each, 15s 
paid, Nos. 1 to 100,000. 
FRIDAY, January 21. 

Maple and Company, Limited 
Cent. Cumulative Preference shares of £1 each, fully-paid, Nos. 
650.001 to 750,000. 

Wepnespbay, January 26. 

Anchor Tin Mine, Limited 

to 7, and within Nos. 75,008 to 142,354, and 37,500 Vendors’ £1 
shares, tully-paid, Nos, 8 to 37,507; Anglo-Australian Exploration, 
Limited— 121,000 £1 shares, fully-paid, Nos. 1 to 121,000; Komata 
Reefs Gold) Mining Company, Limited —190,000 5s shares, fully- 
paid, Nos. 1 to 170,000, and 180,001 to 200,000, and a further issue 
of 177,477 5s shares, fully-paid, Nos. 200,001 to 326,450, and 327,501 
to 378,527: Monarch Syndicate, Limited—-3,307 £1 shares, 15s paid, 
Ni 50.001 to 53,257, and 56,394 to 56,443, 50,251 Vendors’ £1 
hares, fully paid, Nos. 1 to 50,000, and 53,258 to 53,508, and 1,685 
Vendors’ £1 shares, 15s paid, Nos. 53,509 to 55,193; Peak Hill Gold 
fields, Limited. -138,000 £1 shares, fully-paid, Nos. 1 to 7 and 92,008 

230,000, and 92,000 Vendors’ 


£1 shares, fully-paid, Nos. 8 to 
yo] 
9? 007 
The securities marked * are orde red to be quoted in the Othe al 
T and also the following New External Consotidated Debt of 


} iior- Council of Foreign Bondholders’ Certificates of Deposit 
for £533,160 bonds; Northern Pacific Railway Company 
1.824.000 Additional Prior Lien Railway and Land Grant Fou: 

















per Ce (;old Coupon bonds, Nos. M69,565 to M71,388 ; Prussian 
(iovernment——M43,589,787,500 Three and a-Half per Cent. Consols 
f the Four per Cent. Consols now quoted. 
DIVIDEND ANNOUNCEMENTS. 
| Dividend Corres- 
! | per Cent. per Annum. [ponding | 
Comyany. | Period. To ———--— | Perioa 
} ‘Making! last 
! Interim) Final. , tor Yr.| Year. 
A.and S. Herry & Co.. iHalf year| Nov. 301 Os 6 8 
Babeock and Wiloox..jHalf year} Dec. 31; 10 os ee 10 
Bank of Liverpool ....iHalf year! Dec, 31 10 } ; 10 
Beacon Go'd Mines....! | iid p.s 
Bradford Manufactur | 
FE sos ees essauenn on i ‘ 12 
Bristol Brewery} j ' | 
(Georges and Co.)....,/Half year; Dec. 31 | _ | 21 19 is 
Broken Hill Propriety..| Quarter | January yls6d p.s. : 
Burlington Hote!s ....;Half year} Dec. *1 ' } 10 10 
Cane, Austin, and Co...|Half year] Sep. 30 | 5 
(apital & Counties Bok Half year; Dee. 31 4 if lt 
Cie Gen'l des Asphaltes! 
e France .+-+eee. Half year) Dec. 31 | 64 ( 
De Keyse:’s RoyalHotel|Half year| Dee. 3 | 7 4 
Direct U.S, Cable | Quarter | Dec. 31 | 3 ‘ 5 
eat Bou'der Mine . \ ; fd p.s. | 
ListerandCo. ........| Year 1897 o. | t 2 4 
Metron. Bk. cf Erg'and) | i 
and Wales) a Half year} Dec. 314 ©. | 224 124 
‘edeem Tea wa Half year| Dec. 31 ! 5 ee o 
North Metrop. Trams ! 6 an 5 
R. and J. Hill ....|Half year] Dec. 31! 6 : .- 
Springtieid Breweries..'Half year} Dec, 31 | 6 | . 6 
We st. Cnion Telegraph! Quarter | Dee. 31 6 6 
Wilts and D. rset Bank'Half year! Dec. 31 2w . 20 


Aotices and Reports. 


RAILWAY COMPANIES. 

CITY AND SOUTH LONDON.--The accounts for the half-year 

ended December 31st show a balance, after providing for the deben 
ture interestand the dividend on the 5 per cent. preference shares, 
sufficient to allow the payment of a dividend on the consolidated 
ordinary stock at the rate of 1} percent. per annum, carrying 
forward £1510. The dividend for the corresponding period ast 
year was at the rate of 1j per cent. per annum, the balance carried 
forward being £1,314. 
’ GREAT CENTRAL. Subject to audit the accounts for the past 
half-vear. after placing £7,000 to reserve, permit the declaration of 
a dividend on the Preferred Ordinary stock at the rate of £2 per 
cent. per annum, carrying forward £2,200. The change made 
during the past half-year in the company’s ordinary capital 
necessitates the declaration of the dividend in this form. 

LONDON AND GREENWICH. The accounts of the company for 


the past half-year show an available balance of £12,326, out of | 


which the directors recommend a dividend at the rate of £1 8s 3d 
y r cent., less tax, for the half-year, leaving £157 7s 2d to be carried 
orward 
LONDON, BRIGHTON, AND SOUTH COAST.. The accounts for the 
past half-year show a balance which admits (subject to the com 
pletion of the audit) of the payment of the following dividends on 
the ordinary stocks of the company, viz. :—£4 2s 6d per cent. for 
oe Nall vear on the undivided ordinary stock, £3 per cent. for the 
41T-Vear 
year on the deferred ordinary stock, and 10s per cent. for the whole 
sear on the contingent rights in respect of late 6 per cent. stock 
1, leaving a balance of about £26,000 to be carried forward to 
next half A dividend of £2 7s 6d per cent. having been paid 


bill-Vcar, 
upon the undivided ordinary stock for the half-year ending June 
Sth last, the dividend thereon for the year 1897 will accordingly 
amount to £6 10s per cent. 
=== _ Se ee eee 





A further iasue of 100,000 Six per | 


65,045 £1 shares, fully-paid, Nos. 1 


on the preferred ordinary stock, £7 per cent. for the whole | 


November, 


1897, 
> 
(ross ne 2,640,483 
Operating expense 1,017,644 
Net earnings . .. . 1,622,839 
laxes eae ee 42,900 


leased but now 


tive Month 
from Julv 1, 


1897 


~ 
11,604,999 
5,410,174 


6,194 825 
214,500 


y 980 395 


Net operating income .. 1 579,959 
Mi ‘ i 1? me ? 
| ( land Sa 428 4] 28] 
‘ 
r ebincome oo... 1,580,367 6,021.60 
BANKING COMPANIES. 
| BACON, COBBOLD, TOLLEMACHE (IPSWICH BANK) The balance 
| sheet made up on December Uist, shows: Curr ind deposit 
| ack ts, £757,498: cash on hand, at London agents, and = short 
| notice, £120,289: investment-, £296,707; and bill rte 
{ loans. and other advances, £453 748, 
| BECKETT'S BANKS. The }alance-sheet made up on Decemb 
|} 51, 1897, shows: Deposits and currentaccounts, including partners’ 
| balance £4592.752: cash in hand, with the Bank of Mngland 
Messrs Glyn and Co., and at call, £519,920; cash at ven and 14 
| davs’ tice, £269,270; bills in hand, £511,352; investment 

£1.789,497 ; and advances to cusi ers, £2.263,833 


fatemen?! of we 


| CAPITAL AND COUNTIES. ‘lu 


] shi “ws | iab ] Che On bill . £436,637 ; Ol ! ple if 

| £16,.985.020: Assets Cash on band and at Bank of Mneland 
£2,027.579; cash at « all and short notice, £2,262,153: Con and 
| other investment £4520,955: hills of exchanee d advance 
| 9,428,665. 
} CITY. The following are the pr neipal iter i alee } 
jas at December 31 
1897 1896 

£ Si 
| Capital ... i “i 1,000,000 1,000,000 
PE Oe 8 i ge as Rie 500,000 500,000 


8 685.066 
1,382,533 
1,556,565 


Current and deposit account 
| Cash in hand, &c... 
Investment 


7,753,472 
1,517,775 


l 492 66) 


| Discounts 1,611,124 1,325,397 
| Loans and advances ....... 5 521,341 4.820.055 
‘ HAMMOND AND CO. (Canterbury, Raimsgate, and Whitstable) 

{i The balance-sheet at Decemtb Slst, 1897, shows liabiliti 
Partners apital and reserve, £100,000; current and dey 

| accounts, £648,997 ; notes in circulation, £6,030: draft-, & 

| London ayvents outstanding, £8,386; total, £753,413; and asset 


| cash on hand, at London agent 


} &c., £280,446; bank premise 


LLOYDS. The directors will: 
| half-year of 16s per share, being 


| 
| 


-, and at call, £106,290: inv 
(including £100,000 2} consols at 94, £94,000), £455,009. advar 
£17,958; total, £753,413 


tients 


mimend w dividend for the past 
at the rate of 20 per cent. pe 


| annum, free of income-tax, inaking a total distribution for the vea 
| of 174 per cent lhev also propose that £50,000 be added to the 
| reserved fund, and that £25,000 be placed to bank premises account, 


| earrving forward about £42,000. ‘The 

ing per 
; annum, and for the whole of 1896 154 per cent 
| placed to premises 
LONDON AND MIDLAND 


of the balance-shect, as at December 31st: 


The 


1897 
| f 
SHUR orirk ood aa wah acca Ke a eisisiais 2 1,467,687 
Rese rve f ind geben we eee . ] 250,568 
| Current accounts and deposits 21,725,004 
| Cash in hand and at call 5,365,483 
MMM ao gia eas Laue wn etwas 4,459,282 
| Bills of exchange. ......-.cceccece 2.758.944 
[Loans and advances .......... 11,566,699 


| LONDON AND PROVINCIAL. 3 he principal items 


| sheet at December 3lst are as follows 
1897 
| £ 
( apita 600,000 
teserve ..... je heeadeudke Chea 825,000 
Deposits and « irrent accounts........ 9,040,494 
Cash in hand, at call, and notice...... 1,152,351 
SNR ios sok na Raa oo ee ates 2,912,270 
Loans, advances, discounts, &c. ....06 6,350,231 
UNION OF LONDON.—Subjoined are some of thy 
in the balance--heet as at December 3lst: 
1897 
£ 
( apital i aici pacer Sh act 1,705,000 
ea kee e ee ke eee en 850,000 
| Deposits, &c...... cece cccececcvece 15,366,515 
Cash in hand and at bank............ 2,976,060 
| Cash at call and notice ....--cccccses 2,836,500 
ee Oe a en re 3,027,496 
DU oo che ao ese 2,942,902 
| Loans and advances ............. 5,925,129 


dividend for the « 
od of the previous year wa at the rate of 16} per cent. per 
£50,000 wa then 
account, and £26,000 carried forw 


following are the pr 


of the 


orre spond 


ard 
principal item 
1896. 

f 
1,054,625 

750,000 
15,757,414 
3,591,659 
5,540,743 
1,667,127 
8,669,645 


balance 


1896 
£ 
600,000 
815,000 
8,665,858 
1 660,617 
2 756,165 
5,620,367 
pri ipal tem 
18°66, 
£ 
1,705,000 
850.000 
15,635,057 
2,766,778 
3,221,500 
3,166,113 
3,356,908 
5 427,677 


——— 
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cea ap ee et ey 





Ne) me ae Pt pu ones 


I IE OO a Ht Na i Ee i ap nk Re 


— ORT A I A NCE AA Aa eg 


te 
nM e?si 
bere a dee 
thE TES Ge: 
i ey: BEOp tae 
fs Pe ag 
ite 2 
: : 
: Bie 
ee 
Pete 
ba Mie 
Piette ey 
; ‘ bre, 
te4ig iL ’ 
ae thet : 
eM 
Lt teh ; 
al ld 
‘ : = ‘ ree 
(eed En ees 
thé ee + 
bi ‘Peja: 
hi i ' 
2) ‘hile ip é 
Ra ee 
if a toe! 
Lit ebm es 
e+e 2 
Ve iigiae ; 
Pht Shane 
Did een ae 
Lia i bee 
WV Nii 
CiPR ES bee ; 
Bea ee 
Tie cr 
ii A 
Lite t # 2 
ti abies 
Lie ea 
ty : ia: F 
t “4 woes é 
Pe eae 
PRR bE ates 
Fy fed 
iA its 
: : i253 28 
MCRAE aR 
ite i hice 
by JRLES e 2 
hg) Bie a 
nie : 
wie ' 
13 Ves 
ie ai 
ied eit Bea tae 
ia 
! eee 
ee 


OER TT ERE! 
ee ee 


cape # 


cna mone 


LN NR Oe ty i hd I A om ae 


re eT 


ARE ER re AN pe 8 eR eRe SR ENR A eh a im 8 
~ ogy 


Rte api ttli Re Pe OO OI NGC | 9 RHI st: 
heegenennensnn tin ae eee er ERNRISD STR NTEEDIE Oats HET SOP GROSSO STETTSED ae eee “esata 3 
mano 


ee apg 


“bias 
i ae 
- . ena 
Ab aH fe 
lM EP 
2 ay , 
ie 
a *4 ‘| 
a S . i: 
? F i 
e.} d 
: i i 
bid 











ee 


eee 












BANK 


Bala 
: Period fi nt Ne 
. f Ba Covered Last }’ 
“es =i 
£ £ 
\delphi sje aan ios Ve 3,334 17.759 
Birmingham D 1 Counties.. Y cal 4.275 70.847 
Brad 1Q Half-Year 6,023 24.115 
City Half-Yeat 15,102 50.427 
Gila } Half-Y« , 11.400 
Halifax and Hudd Year 1,127 31,129 
llar ish i ia Yea 3,506 66.305 
idon and M Half-\ 60.813 177.085 
Ibo An . 40,000 
Lond i . Half-Ye 20.028 74.534 
| ley 1\y Half-Yeai 10,505 17.100 
Wanch 1 Half-Yea 10,042 83,672 
Manchest 1) Half-Yea 17.576 116,673 
ttingha 1} Year. 656 7.78 
wha : hains} Year 2.170 32.713 
ha J s ve 22419 25.960 
) 1 ~ Yea 21.959 
| Half-Y« 15.652 96.831 
\\ i 1) ] ~ i en 17,629 163,298 
\ ( ' i { eul 5. 63 88 991 
ASSURANCE COMPANIES. 
NEW YORK LIFE Ihe nalavel (ir Britan i { 
wd nl Lihat he i ‘ eda ily! ram trom cvev 
‘ how} t} ni . ition on January 1, 1898, 
£41,295,152 uly £37,.760,973 (includ 
f £3,335,330 to make a 3 per cent. reserve o1 
all polici iy a eon thilities, £3,534,178: income mm 
1897 £8 599 Te! I lt ) ! disb ll F us, £2 880 658 
£}80.452 674 f in { 1897 
1896. £10.288.000 ‘im ia irph £ 1,028,860 
MISCELLANEOUS COMPANIES. 
ASSETS FOUNDERS’ SHARE lh eport for the vear ended 
1) ) | Lale Lhat tine il int to ved Trom th 
ty ( | ed, f £2610, beit 
£2,700 | \ ut ( nv, I oil 
} t 10,00 i t tand a 
£150.00 t u | } ‘ itled t 
est { 44) 1 vear. TI mount 
hadi £91 b sht f 
tra : 699 Hit iit ! pra lad ice nd? 
pra \ the lL} nt } nu tax ft 
urrvil fory | £199 
ASSETS REALISATION Phe report for the r ended Decemb 
slst stat that 1 } fit, iding the balance brought forward. 
was £48,548 lividend on the dinary shares, at the 
rate of B per cent. per annum f the halt-vear to June 30th. 
ib ed £3,663. and the direct recommend that £2,610 should 
he paid to the A Found Share Company, Limited, being 
th { it 14 y el on moityv of the reserve fund, less 
nc ome-tax, and that a dividend on the ordinary shares for the six 
months to December 31st, at the rate of 12 per cent. per annum, 
making 10 yx lor the year, also Jess tax, should be paid, that 
£10,000 be placed reserve, and that £1,914 be carried forward 
DEBENTURE CORPORATION lhe report for the year ended 
December 31 shows a profit, including the balance brought forward 
of £126,213 rh directors mmend a dividend of 7 pe r cent 
for the year on the ordinary shares, and a bonus of $ per cent. on 
the ordinary shares, making 74 per cent. for the year. The amount 
payable on the founders’ shares will be £3,866, and £8,000 is carried 
to reserve, a balar f £4,206 being carried forward 
DEVAS, ROUTLEDGE, AND CO The report for the vear ended 
December 20 tes that the net profit, after allowing for bad and 
doubtful debts, amounted to £11,134, which, with the amount 
brought forward, makes the total available for dividend £16.04] 
The directors recommend a dividend at the rate of 74 per cent. pe 
annum for the half-year ended December 20: after paying this, 
deducting June interim dividend, income-tax, and directors 
remuneration, there will be a balance of 


£5,935 (exclusive of th 
reserve fund of £15,000 invested in consols) to be earried forward. 


DE KEYSER’S KOYAL HOTEL. --The first annual report of the 
directors states that the net profit, after payment of all expenses, 
remuneration of directors, and fees to trustees, amounts to £20,205 
After paying interest on debentures and dividends on preference 
shares, a final dividend on the ordinary shares is proposed at 7s per 


share, less tax, making with the interim dividend 64 per cent. fer 
the'year. The preliminary expenses, amounting to £884, are to be | 
written off in full, leaving a balance to carry forward of £3,472. j 
EASTERN TELEGRAPH. The report for the half-year ended 
September 30th states that the revenue amounted to £433,728. from 
which are deducted £109,243 for the ordinary expenses and £31,€38 
for expenditure relating to repairs and renewals of cables, &c. After 
providing £3,509 for depreciation of spare cable and £6,379 for | 
income-tax, there remains a balance of £293,158, to which is added 
£3,931 brought forward, making a total available balance of 
£297,089. Two interim dividends of 2s 6d ner share each on the | 
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REPORTS TO DECEMBER 31, 1897. 


Appropriation. 








= Dividend. } Corresponding 

ie Carried to| Period, 1896, 

See Per Reserve, | Balance & 

ists it bsorl- | Deprecia- [Forward : ‘ 
~ _ - ti p at Net Divi- 
Annum | Profit. dend, 

j cieeeoaml 
£ £ £ £ £ £ 
21.093 7 14,000 5,000 2,093 14,477 7 
75,122 124 61,250 6,636 7,236; 62,706 1} 
30.138 9 22.500 3,500 4.138 23,402 8 
65,529 10 50,000 ca 15,529, 48,203 9 
11,400 10 6,154 5,246 aa 11,718 10 
52,256 8 24,860 5,000 2,396, 28,215 8 
69.811 12 54,000 10,000) 5,81] 64,249 12 

277,898 18 132,092 45.000' 100.806 119,984 17 
94,562 174 52,500 20,288: 21,774 66,096 17 
27,605 9 13,000 7,500: 7,105 14,22¢ 10 
93,714 AD 68,436 10,000 15,278 69,066 15 

134.249 20 100,00 15,000, 13,249 114,948 20 

8.436 5 +750 3,000 686 2.406 5 
54.883 8 24,000 10,000, 883 32,056 8 
28 235 123 25,000 2,000 1,235, 23,708 10 
21.959 10 17,500 2,984 1,475, 19,67: 10 

112.483 10 85,250 5.000; 22,233: 98,939 10 

180.927 124 125,000 39,000; 20,927 153,27] 124 
94.254 11: 87,284 6,165 6.205 84,085 16% 

i rv shares have been paid. After carrving £10,000 to reserve 
tintenance ships, £10,000 to the tire insurance funds, £10,000 

d and buildings depreciation fund, and £75,000 to the 

fund, th remains a balance of £41,904 hich is 

irried forward The revenue includes £24,530 divide for the 
half-year upon the company’s shares in other telegraph « panies, 

HUDSON'S BAY. Th les of farm lands and town lots for the 
ne mont nded December 31, 1897, amounted to $141,781, and 

h ish ipts to $95,963, as compared with $64,228 and $835,708 
pectively for the corresponding period of 1896. 

JAMES CYCLE Phe halance-sheet for year ending Nov ver 30, 

1897. shows a profit of £10,902, which the directors | se to 
ropriate as f Dividend at the rate of 10 p iit. per 
innum, and interest to vendor £3181; directo ;’ salary and com- 
£1.209: directors’ fees, £259; depreciation, £750; reserve 

1, £5,000: carry to next year, £531. 

JOHN LOVEYS AND C The rey i\ded December 

s1st shows a net profit of £12,958 after paying the managing 
’ and directors’ f{ ; and writing off on third of the 
expenditure on new premises. An interim dividend of 4 per cent, 
the ordinary shares was paid in July, and it is now proposed to 
declare a balance dividend of 6 per cent. on t ordinary shares, 
making a total dividend of 10 per « nt. on the ordinary shares for 
the vear 1897. After payment of these dividends there will remaimM 
. balance of £3,358, which will be placed to reser bringing the 
total up to £4,645. 


LAW DEBENTURE CORPORATION. The report states that the 
net profits for the year 1897, after providing for income-tax, are 
£39,395. Dividends paid and accrued on the preferenc 


» shares have 
amounted to £4,350: leaving a balance of £35,045. 


In accordance 


with the articles of association, £3,686 has to be carried to the 
yeneral reserve fund, which will then amount to £10,648; and 
£5529 has to be divided among the holders of founders’ shares. 


The balance, namely, £95 229. stands to thi credit of ordinary 
shareholder The directors recommend that a dividend of 7 per 


cent. per annum, less income-tax, be paid on the 150.000 ordinary 
sh ure 


s, leaving a balance of £5,529 from the profits of 1897 This 
balanee will be carried to the ordinary shareholders’ reserve 
fund, which will then amount to £22,727. The dividend payable 


to the holders of founders’ 


shares is £27 12s lld a share. Lord 


FaTrar, Mr Gribble, Mr Gray Hill, Me Tlunter, and Mr Janson 
retire from the board by rotation, and, bi » eligible, offer them- 
selves for re-election The report adds that the work of the board, 


specially that connected with the trusteeships held by the corpor- 


ation, has much increased, and the directors think that they may 
fairly ask that their remuneration, which, for the past year, 
amounted to £1,795, should in the future be increased. To effect 
t] j 


sit is necessary to alter the articles of association and notice of 
a special resolution, which will be proposed for this purpose, 
viven,. . 
MANCHESTER SHIP CANAL. Subjoined is the monthly approx! 
mate traftic return 
Dec., Dec.. Total for Twelve Months 
1897. 1896 1897. 1896. 
£ £ £ £ 
19,259 .. 17,714 .. 204,414 179,834 .. 24,580 — 
NATIONAL DISCOUNT. The directors report that, after making 
provision for bad and doubtful debts, the gross profits of the 
half-year ended December 31 last amount to £87,488, which, 
with the balance of £3,361, brought forward from the previous 
account, gives a total of £90,849. After providing for all 
charges, including income-tax and directors’ and auditors re- i! 
muneration, and reserving £28,190 for rebate of interest on bills 
not matured, there remains a net profit of £50,949 for appropria 


1s 


In ‘reasc. 


1897 
£ 


tion. It is proposed to apply £46,566 to the payment of a dividend 
at the rate of 11 per cent. per annum, free of income-tax, leaving ® 
balance of £4,383 to be carried forward. 
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PAWSONS AND LEAFS.—The report tor the year ended | SUMMARY. 


December 23 states that the net profit, after payment of interest, , Value. 
remuneration of directors, income-tax, and other expenses, making F Mill ee 193 300 — ons ent 
illowanc: for bad and doubtful debts, providing for de pres iation of C ncentrates ee wide oes 9947 9 . 35 ONT 
leases, and including the amount received in respect of the Jubiles ’ Tai ings » 98,54 2 301.020 
letting, is £19,828. This, together with £35,670 brought forward ROR Siete hh oe = scones ae 
makes a total of £55,498. An interim dividend of 3s per share, tas Total -: a 7A 1 10 1,041,908 


Tree WAS paid in July, and the directors now recoloin nd u Givi 


ep gt sce eg Pig stag Be ag ver oscar a 5; |, BROKEN HILL PROPRIETARY BLOCK 10. ‘The report for tl 
den ft JS pe shlare, Li ree, tor ( ail-ver Pender ecenbder f 


ilf-vear ended September 30, 1897, states that the net profi 


wits tove her 5 we °OD) ) ’ xl a lor Bl | , 7A _ ’ ’ : 
eeenS SVG" het 2?P r cent. for the yea and al sei at l bi ; jumounted to £25,054 Five dividends of ls cach have bee paid 
share, tax free, in vespect of Jubilee letting, carrying £38,248 aa £25,000. and the first of the quarterly dividend nf 
° . . ° . " , me ( ihe S pyuarceriy GIVid (is i 
forward. A portion of the company’s premises has been let , 1 . oe 
, 7 ; : per share has been declared. The plant ha been runni " 
long lease to the London and Westminster Bank, and negotiations +r } . 4] if ‘ oe ae rr , 
F f : } | tti f trol ; abil Vy during tlhe half vour, and has treated 5 13: t 
=e ae 1 ene sosting Of & substantial pa | ernd re, p du ‘12.578 tons of concentrat Duri t half 
inises not required by the company. 


eal yaen ae led £5,518 has been written off for depreciati 


NION DISCOUNT OF LONDON, LIMITED. The 1) h t standing at profit and loss account is £25,537 
Fi ol asians amc Blaine Site vr Ot te BROKEN HILL PROPRIETARY. Report for the four we 


balance brought forward and after making provision for bad and Januas , 1898, 22,244 tons ore were treated, and the output fron 
loubtful debts, the gross profit was £139,544. Allowing rebate f etinery Was 532 ounces gold (estimated), 429,866 our Ve 
nterest, an unting t » £75,258. on bills not vet due. and ded 1.969 ¢ ; oe 63 bor Ss antimonial lead (estin ute 1), th opps 
urrent expenses, there remained a balance of £49,353 Phe dire reel : tain ' = AS ton : copper (estimated) nye 0+ 
tors recommend a dividend at the rate of 10 per ec ib, per annul ee a ; £ > oe ri of share in Melbourn P 
for the six months, tax free, carrving forward £16,853 rhe | “ A 


halance-sheet shows: Loans and ad p sits. £10.087.491. avainst JUMPERS DEEP The poport for the coat nded 5 } il 501 
£9 395,301; bills rediscounted, £5.779.051. igainst £6.210.933: cas) stutes that the = iture to date upon the surface an ind 


at bankers, £398,757, against £361,988; Consols, Indian Govern | S0UNe eamipment of the mine as amounted to £439,749, and th 
ment, and other securities, £1.338.585,. against £1.094.766 ° loa yy, | Compan 3 Hla nlities stand at £246,314, after dedu ! 1m Ca r 


indry securities at call and short dates, £1,351,926, agai | ¢ 10 000 w led t . a a . . 
£1,396,347 ; hills discounted, £13,730,286, against £13,995.71! £90,000 will be expended before milling operations are commene 
with 100 stamps The directors have not yet decided in what way 
rs the visting liabilities and estimated further expendittu A to 
MINING COMPANIES. ft, and in the meantime the Rand Mine Limited, ar wival 


WITWATERSRAND... Subjoined is the monthly analysis of gold | EE Becessary funds for carrying on the company 
production in the Witwatersrand district prepared by the Chainber | Me rate of 7 per cent. per aAnDUM for Interest 
{ Mines of the South African Republic for November, 1897 MOUNT LYELL MINING AND RAILWAY. ‘ii 
half-yea ended Sept mber 30th state that the tir 
| 











' 
RETURNED BY THE CHAMBER OF MINES. } ann the converters having proved in every way adapted to the tre 
| ment of the company’s ore, it was decided to at on r 1 with 
| the duplication of both of these plant and the une wy | 
{ — all liminary work is being carried on in the several department 
sourees . c C f 
3 os During the half-year 28,900 shares were issued, making the t 
te: | tf 3 . | number 250,000. The premium on the sale of these share fo 
‘ Si -~= = & ou “2 . ’ 
Compsny. a °< 3 vated £66,393, and has been carried to the reserve fund he resu 
e ge Bullion 262 S | of the half-year’s operations has given a net proht ot £66,724 
i Sno = j notwithstanding the fact that the full plant was not running until 
| as co | the en ~ the half-year. The first dividend of 4s pet hare © 
& peas. 100 a hares were paid on duly l v and it second ol it iinilayr 
Ozs. Awt Ozs. dwt £ | i 250,000 h ires Was ak ( hare d p t\ ible on Octo ] ‘ 
Angelo eR areal oe is oa G77 5292 SROV IS) SATL 15. 21143 CRUSHING RETURNS 
Balmoral .. pageseaes of 697k 50 2650 1 2546 10 10008 | 
Block B Langlaagte Estate....... eee L119. 6750 4355 0 .< 14826 | 
I le te eet ore ae ce oe } 6820, SESE £92016 GATO 11 23720 | Tons Gold Ree a 
Champ b'Or ‘ secveccesece-| 4967) 36%) 3583 18 12725 | Crushed, ee 
City and Suburbam ...ccccccscsccrs .. 1) 197565) 14194. 11804 8 11096 6 49570 | - a, (P) 
Ee ee ere 1593¢ 1870, 10097 8 IT86 & B7K65 | | @ o, Protit 
Rass 5 bk inkonnes cxnncenvns , 1604) 18918, 13203 15 LIS57 1s 45674 | = Sa iV) 
Durban Roodepoort dae ital a ise ; 10486 6900 6153 O : 22505 | Miil 8 5 Miil =6 l'otal Value 
Eo pene {40315 7280 11176 8 1OKST 6 3940 | 23 as 
I i ea eles 1 1720! 14640 «9462 5 8 8623 16 33367 = = 
| Geldenhuis Estate ....................; L6440) 10440) 9472 18) 8199 1 BIRT4 — —— - --- ee —— - —— 
} Geldenhnis Main Reef .............. | THOS 2000) 1509 0 on i887 | Bonnie Dundee 192 d ; 
eres 192521) 8595 3094 7 10380 | Donegal Leives ‘ irae sO) ; 4.44 
| ME bcp eens aesindassaedeiendawsxs 1 Sie) 3348 282917 2749 L5 10586 | Go'd Reefs of West Africa “0 i 
| Glencairn. o sccecccccccccccessecccce ef 16000; 10940; 6543 7° 6144 18 28809 | Gre-t Fast m ia - 1 060 1 1.276 
| Henry Nourse © iat fia aatl aiid eae orgs a | RY 6150 7679 6 6%)5 2% 26966 | Lake View Consols a 1,900 2,078 558) 2634) &61 
| Joh: unnesburg Pioneer RPO PETS TS 808)' 2460 373615 3416 6 12471 | Mikadot; M on qi 4 
| Jubilee .. swamiends ene ; 77M 412s, 368716 S475 5 13365 | Ne Zealand ‘ rown pe 1, 4% V») 220 
| Jumpers ....... Se Tae be 11500; 6919 5873.17, £494 3 21236 | Norseman G.M....... tis WO(V) L450 
SS” eae a bbly, 3360 279 8 : 7512 | Nours+ Deep gwannes 9,42- 4,753 3882) 2,917) 6,0 9:P) 6,200 
Lancaster. .........00. ; ef 4150! 16 8 4658 | Piggs Peak Development ” 170 2,506 lh 41s! ’ 1.720 
Langlaagte Estate .... .+, of 26235) 14850 10126 & a“ 33700 | Robinson «W \.).. (6 i 616 
Langlaagte Star .......... ft 6A POM O85 13523 | Van Ryn West 8.500 5.760 278) 1156) 3.93; 
Marie Louise ... \ piciemacind | 2K ei4 8 656 14 2508 | Windsor ‘ ‘ ‘ U,TA2 . | 22h 
May Consolidate@ ...........--2.2---} D3589) 8298) SHO 15 4862 0 IN39D] : a Se 
| Meyer and Char.ton ... 8600! 5510 3695 17) 3373 16, lzvIe | = 
| MOW Comet “oo. ccccccccccccescreceres } 528-4204 B43. 17 BOSE 19 LINAS | ar . 
ns ces wuataivied che 1 8050 6955 «SOM AL) | 5892 14 20640 | | C | Ci 
New Kleinfontein . ..| 11644 8259 5172 O $567 6 17493 Gy ye ominercia 11128. 
| New Midas Estate ............. ...4 Bad! 1500 «45h Ob 14565 
| New Modderfontein ..................| 3/39) Sin6, lsul 2 1633 11 G02, — 
ee eae } 23747, WGITO 10217 14 9456 LO 86375 | 
New Spes Bona........ Meccececcoesseef 59631 8935, IMSL 8) 1723 5) 6721 | THE CORN TRADE. 
| ote ecccccccccccecee.( 4126! 2065! 2803 10; 242122) 9000} . : 
| North Randfontein.............. .....4 GOL! 8840) 25743 16 aNd Mark Lane, Friday Evening 
p Pam Cente. ossonscceonceosnesess | Gite, Sou, Bx 15 2700 6 10759} The spot trade in wheat has progressed very quietly, but sales 
rges Raodfontein .. wi ...e4 SOle! 5625) 4525 15 o» LAG | y ERE RT eg ee ; ad ware atande wrtns ; 
Princess E state eal re 2 ear ! Sou 407 8028 9 a 10516 | are : a pUALLLI l wy been made a y ry 5 wy pri ; () 
Rand Nigel. . |} 2018 161. 1182 10 a 913 | the other hand, a decline of 6d has been established mn 
| Rietfontein = io oe ie ee ! Fit 5251 5444 1 WM 9 19506 | foreign de ripti ns, and busines moves yery slow] » “vel att! 
Robinson. ..............+0 cr eesceces 14797; 1639, 15643 1 M69L 5 57619) Gee lin Phe floating and forward shipment section tor wheat ha 
Robiason Randfontein i ..4 43% 4010 2709 O i Wal. iy et 1 ; ; : 
| Ror | pore ‘7, =. 128 -7 show ‘ itter want of animation throughout, and Values exhil 
i tor de poort United Main Reet . ...| GBS 04 $378 16 . 15700 | ; 
Roodepoort .............. eet } $227) 2600 13865 5 Og | a f ley ition of 6d. River Plate cargoes, on being offered a 
Rose Deep ...... cantatas aol oo | eee i 14642) 12153) «9520 1 &331 17) 92435 } 1 wer Dp ittracted more attention, and a vood busing wa 
Salisbury 72h; 4020) 2970 10 27609 19 10629 4 ; 
| eee ee eenee ' < +1 } 0 tons o 3 ck o v en)l fi Hn? 
| Simmer and Jack... ne Naber "| 12360! 5600, 7091 0 aetia | carried 1. 800 tons of this deseripti mn by sailer, for Janus ry 
| Stanhope eens 5 daa aime can wel ee. So ba 2425) 1935 1145 7 “70 4 3774 | February +! ipment, changed hands at 34s 3d. Subsequently, 2,300 
| Treasury . ..... dcbwsveddeietavesdeuccas ) 5504 4160 3575 4) BIT 13 11803 | toy hipping or shipped went at 34s 6d, and 1,500 tons January 
van R yn West Se cerewbgececesens | $307, 4992 2957 ti 2790 12 10785 February. by steamer, at 33s 6d, followed by 3.000 tons March-Ap: 
; Yan Rya Gold Mines ..... pe eeee...) 1082) 7800, 37.0 5' 3338 18 ) 2884 San 9 7 aaah. an ; 
Violet Conso idated........ se _.. 629.) 4500) 1698 15 oe faz | steamer at ous, 12,000 qrs shipment by February 15, 53 744, 11,000 
| CEO ny yo E 6400' 4250 5304 6 ee 18880 | January-February shipment 54s, and 3,000 tons f.a q., March April 
} West Rand SS an oc vtd see hein 3865) 3640) 1752 9 <2 = 92 ul 33s. For Iintre Ri ds, 54s 9d was aske d, but there Wis TO response 
I Ro 3321) 2730) 122 0, 185015, S219} ee yer A carg Walla Walla, containing 12,000 ar ft 
[MOUND ce sssaapoc'ec cvesnces: 131%| B4S0 4724 0 ao, oe Oye - iiae cad ae ee 
| Wolhuter Gold Mines ........... vee -| 19293) 9530; 7540 4) 6684 0 26:87 | coast, was offere lat 278 6d, h iIiders of ¢ a ian for prompt shi 
Worcester ivewtedll dactsedswebknwe tee 4444) .. 2018 5 1876 -§ | 7905 ent juiring 36s 6d. Fora steamer cirgo of hard Manitoba 
7 we hey Red. C | | PaR9) ) Janua hipment, 38s was asked. Parcs i have been quiet and 
Do . sf wean es a ae A938 3) 40sd 15, 15728 easier. Hard Manitoba, on passage, sold at 37s 6d, and Northern 
| : UR, Sorc on cd 84l dak Ree oi¥, be 3164.15. 3406 12 13190 | spring at t. at 27s net on Chicago certificate. River Plat parcels, 
‘eceived by banks from othe: y y-Februart j “nt. were disposed of at ‘ A eventuall: 
| a Was =| . Me . f — ne 1000 Ja - ye ary shipmen , were dispe lofa 33 , and ey tually 
‘ bossa | 325 February-March going at 32s 6d. The spot demand 
Totals ..... mes ; 312953'963991'297124 10 .. 1641968 for ba ar I ) has been satisfactory, a firm tone prevailing for malting 
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fa mn . See SS 
alities. b , ling sorts have barely supported pr yl ir- | pig-iron markets have been buoyant, and prices of Glasgow warrants 
rer va In the a department a ge nera! ton » of inact t has sh Wan appre iable advance as compared with last W Latest 
n charact t but holders |} generally adhered t teady quotations are buyers 45s 10d cash, 46s one month, sellers 4d 
i rate F Danubian - Rustendji, due out to load ers more. Stocks in Connal’s Stores, Glasgow, 536,309tons ; Middlesbro’, 
| req red 15 $id Crimean, Ay Pil « May, b ing Pered il 78.590 t ns 
| 15s 3 Azofl with { ir options, fanuary-February shipment held Our Middlesbro’ correspondent, writing en Thursda SaVs 
| 15s 9d. 1} na 1 Odessa-N laieff, shipping or shippt 1.' There has set in now a return to activity in the iro steel 
15s 6d as Maize, ¢ th pot, has been firmly held, but trade, not of great extent so far, but with a the siens of steady 
| ya derate nt of bu s has been put through Inthe development and increasing volume. Pri f pig iro p vert 
argo trade, Ain: in mixed, after being easier, became steadier, | firm, with a tendency to advance. The stocks in publi S are 
} wh | t mal i Round corn has not esse mn so small that makers can afford to hold t. The cineers’ 
| tially varied, but 11 lemand has been extremely po» \ carg ike, Which it was expected would much hamper the i trade, 
Galatz-Foxania third new <« afloat, changed hands at s now treated as a negligible quantity The trade s ; move 
17s 64. | tly hold I quality W thdrew (;alat on in spite of it The total exports of pig-tron to foreign ntries 
| Bessarabian, M h-April shipment, held for 17s 6d, and [a ian, | from all the north-eastern ports “Tees to Tyne” am ted last 
| January-Feb: despatch. 17s 6d. whilst for a cargo, one-third vear to 799,360 tons, an increase of 45,410 tons. Coast ship. 
r ! 17 3d Was 4 i For American mixed, new crop ment, largely to Scotland, 558,721 t Middlesb iron, 
Apr Ma 15s 310 bid but not entertained, holders r jul g 15s6d No. 3, 40s 9d; hematite, 49s 6d 
| 14.000 ars new { old crop, January, Northern ports, were sold on The / and Coal Trad Revie “ ts i Vs ting 
a 15s € Parcels have at acted searcely an art t manufactured iron and steel: —‘* Consideral icbivity | ‘ils in 
’ j an n ! 1 mn Ja ary 115s 74d to 15s 64 i new: Yorkshire, and Shefhield manufacturers 1 t a stead ne of 
pl 5d t Februa 15s led. Oats, on th pot, busing for the week, all varieties of material being lient 
} ‘ es, but for ar ‘ demand. In [Lancashire not much ney isine=s ha nh put 
| moderate bu resulted. Ame an mixed clipped January | through in connection with the iron trade it steel is better 
i ld l ind pped 14s 9d hite Canadian December-January | demand, prices being firm all round south Stafford ron- 
15s 3d d la lary LF 44d Beans, ¢ spot, Sead but makers have restricted their bookings ot lat At th irterly 
Fora saide pa ure ted 28s, andSmyrna 26s6d., meeting, held yesterday, a good volu of busi was 
+ At Ma ine t nul n 3 Was greatly interrupted by the dart done large inquiries hav reached North Staff ! on 
tl here lo 4 iles were genera ffect behalf of export agents in Lond uid=sLuive In 
| 1 \ it »}) i intains steady the Cleveland district a greater tenden towards buys been 
| f di ’ j and show ad f 6d manifested of late, and prices are for the most part ugh 
per ruarte ym parisor th the values irre n | manufacturers are accepting rather easier prices for plat From 
I | ! } ~a Sarley puret und | the North of England it i reported that a very fair n ver of 
t changed hilst ma 4 low, but value tid t orders have been booked since the holiday and g there 
! ‘firmly held, a moderate busine ving | is a greater tendency to buy. As a rule, prices firm, 
' Phe . some 70,300 «: ea because manufacturers are well supplied with cont and 
us did} lally vary he cargo trade for wheat ha ire on » ready as consumers to operate Steel | - are 
dv. | 10.000 Californian prompt 55s 6d mewhat easier, it having been found dificult to re the 
but ret 1, 36s being required. Walla Walla, off ist £5 10. which has of late been generally asked, and now £5 7- 6d at 
37s to 37s 3d. In par 1 Manitoba Janua ld, the works is more like the figure, while for steel ship ang £5 5s 
44d. M 1 steady, but quiet. American mixed new | will be taken, for iron ship plates, £5 5s, tron ship ans £5: 
I bruary- h, 15s 6d, and prompt, 15s 74d. Parcels of this | common iron bars, £5; steel sheets (singles), £6 17- 6d: a Peavy 
n, J February i, 15s to 15s 14d new crop, whilst | steel rails, £4 10s, all less 24 per cent., fo t., except ra 1 are 
15s 6d. Ba urgoes presented a steadier tone et 
in-Kus dji due out, offered at, 15s 3d. ‘Tulcia for Januar In Lancashire, although it is exceptional where mak shed 
15s 3d. Oats were stead \ rican mixed clipped, Januar report new business coming forward at all fre are 
! ld, 1 44d, and ur ipped Janwary, 14s 104d mostly well sold for the present and firm tn their a itlons 
The following table estimates the home consumption of wheat | Lancashire bars might still be bought at £5 12. ¢ on 
lu the hat ear 1897 8, contrasted with 1896-7, 1895 6. and | actual specification, but makers decline to bool tracts 
1894 at under £5 158; the same remark applies North 
: Staffordshire bars, £5 17s 6d being taken for actua! specifi- 
1897-8 1896-7 1895.6 1894-5 ations, with £6 quoted for contracts i red her sheets 
: remain at £6 15s to £7, and hoops £6 10s for ra m to 
: wts ewts. ‘wts. cwts. 6 15 for cial t lenct alivered M chester . t « 
: Imports—Wheat (18 weeks to Ja |. ), 22,672,600 25,064,000! 24,765,220) 22,618 600 sna a ee porch eS Capen . : oe 
é Flour ; 6.525.199 £,083,36C) 6,865.40 7,031,800 | “ Ors pinent ACUIVILY 18 report lm som 1 ulo 
' of manufactured steel, but generally the position is with 
in a aa Cane pte nns ey 29,693,406 | no reall) quotable change in prices, local billets ave raging £4 3s to 
ae ‘nding Jar —wWhea i toyed 815 0001 ata "399700 £4 5s bars, £6 to £6 5s; common plate ; £5 15s to £5 17s 6d: 


































31. 190,190: 34,998,500! 13,522,609 


Total imports, 19 week : ! 31,624,400 
Less exports—Wheat.. 71,006 54.90 85,400 32,660 
Flow eaves winennen ewes : 199.900; 144,290 71,990 78,100 

' 


' . ' 
Net imports............ eu! 31,009,200! 34,799,490) 53,365,509, 51,453,700 

Add to this the estimated sales of | 
home-grown wheat .......... _, 14,262,090} 12,185,000) 


6,635,090 3,647,200 


291,230! an 40,018,500' 41,100,900 
Average price of English wheat, per qd; @ a a a 1 d 


g 
ia es on intinah en Sia a 341 mR Fy 2% 4 7 8 
= percwt oo oes 8 5 105 + 9) 


Nineteen weeks’ home supplies 4 


{ 
pasteate, | bushels. | bushols 

38,865,000: 53,872, 68,954, 00 
20,819,000) 28,860,090 369,359,030 


bushels, 
46,615,000 


“ Visible supply" in U.8. centres bush 
Do do 44,491,000 


= incwts.. 


COMPARATIVE AVERAGES OF GRAIN 


The following is a statement showing the Quantitic i and 
the Average Price of British Corn (Imperial Measure), in tue six 
weeks ended Jan. 8, 1898, and for the corresponding week i> each 





of the years from 1897 to 1894 


Quantities SoLp 


AVRRAGER Prices 


Wheat. Barley. Oatea. Wheat. Bartcy rats. 





qrs bsh 
Jar 8..' 41,05 
1..{ 20,163 


qrs beh irs lbs 
‘ 
4 
54,230 1 
5 
5 
l 


72,467 3 12,560 
74,645 ¢ 3,704 


127,208 
148,957 
| 148,981 
182,106 


59,714 
99,021 
101,261 
78,336 


es a | ; a 1d 
#4 ll 71 9 5 
346; «(27 3 i7 1 


4 
4 
35 
, ss 


31 
25 
7 20 
223 3 26 
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| 
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56,709 
-| 65,17 
4. | 73,759 


27,923 
23,524 
42,403 
48,655 
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THE IRON AND COAL TRADES. 


Phe continuance of 





0 th > cngimeering dispute has been no bar to a 
resumption of activity in nearly all } 














trade, while it is reported this evening that the men have « 
by withdrawing the demand for a forty-eight hours week 
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branches of the iron and coal | 


and boiler plates, £6 2s 6d to £6 5s, delivered in the distr 

lhe demand for all qualities of coke is steady and price- well 
inaintained. According to the returns the shipments f e past 
vear show a substantial ifterease, and th: prospects of the t ide for 
the coming year arein evety respect satisisopory. The tonnae sent 
to London has advanced considerably, and althetigh this branch of the 
trade isquiet at present, prites ate well up te fie wterage, and the 
prospect of improved business in the near fufifte is highly favourable. 
last year's coals hipments from North-East pett- reached 19 493,615 
tons, as compared with 18,517,304 tons in 18%. Of this 10.557,616 
tons went over-sea. The exports of coal from Tyne Dock were last 


vear the largest on record. Almdst everyone speaks hopefully about 
this year's trade. The price of best Northumberland steam coal is 
now 8s 6d per ton, and small 3s 3d f.0.b 

Qur Cardiff correspondent writes on January 13 respecting the 
South Wales coal trade as follows: There continues to be an 


unabated demand for all qualities of steam coal. Stocks are now 
| exhausted, and the docks are full of steamers waiting for cargoes. 
Prices have suddenly advanced sharply for prompt cargoes. To-day 
| lls 6d {s quoted for best qualities, and 10s 64 to lls for best 
; seconds. Dry coals and Monmouthshire coals are also now quoted 
at enhanced figures. The freight market is ve: wing 
to the difficulty in arranging colliery stems 


9 ; 
\ depress a, 





THE COTTON TRADE. 
LIVERPOOL, January L5. 


The sutton market continues steady, with a good business doing. 
Quotations generally are without change 





Sea Island continues in 
| limited demand, and quotations, which hare been nominal, are 
generally reduced 4d per lb. In American good business has been 
done at steady rates. The quotations of “Lew Middling”’ and 
“ Middling Fair" are advanced 1-32d per tbh In Brazilian a limited 
business has been don at steady prices. Egyptian has been in 
moderate demand. Quotations are without change. Peruvian has 
| been in fair request at hardening rates for rough, the quotations 
of which are advanced 34 per Ib. Other sorts are generally un- 
| changed. In East Indian the business has been limited, and prices 
| have hardly been tested. 
| “Futures.”—The market continues quiet, and after various slight 
fluctuations prices generally are 1-644 to 2.644 per lb lower han 
last Thursday's Circular rates. The closing values are ‘i— 
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ivery: American, any port, L.M.C., Jan., 3 9-64d; Jan.-Feb., 
3 864d ; Feb.-March, 3 8-644; March-April 3 8-644 to 3 9-64d; 
\pril-May, 3 9-64d to 3 10-64d; May-June, 3 10-64d to 3 11-64d; 
June-July, 3 11-64d to 3. 12-64d; July-Aug., 3 12-64d to 3 13-644: 
\ug.-Sept., 3 13-64d:; Sept.-Oct., 3 14-644; Oct.-Nov., 3 14-644 
to 3 15-64d ; Nov.-Dee., 3 15-64d per lb. The following trans 


actions have taken place in Egyptian :— Delivery: F.G.F. Jan 
4 7-640, 4 6-64d; Feb., 46-64 ; Mar., 4 10-64d, 4 9-64, 4 8-644; April, 


4 9-640, 4 864d: May, 4 12-64d, 4 11-64d, 4 10-64d : June, 4 13-644, 


+ 12-64. 4 11-64d: July, 4 12-64d Aug., 415-64d : Nov., 4 20-64d 
lhe amount of cotton forwarded this week is 86.253 bales, and 
lly exported 4,825 bales. The inerease of stock this week is 
6.460 es. The sales amount to 67,360 bales, of which 4,440 ar 
spe i mn, a? d 930 de clare d for export. 


PRICES CURRENT. 





aia 6 Same Period Same Period 
®o g 8 1897. 1896. 
Descriptions. a2 \6 a x 
lag ; . « leacsl 2 cima) ce 
BSP Sisisizg< (3s svg Bsses 
SS ocala SEK S35 = 
American, a a d aidid a d d a d a 
Sea Island........ perlb .. 84/9 | 9h LL [20 (10 108 {114 11 12 134 
Florida ditto ........-- -- , 64 | 64 | 7 | 79 | 9h | Gh GF 7B 73 | 72 | 8 
Ord GO LM MidiGM|M*) LM Mid‘2M LM Mid GM 
Re 6 iv isnnnenes Zz 232; Ste) Say S48) SR i) Set) Sun) 4B), SEE, 4a 4 
Brazilian, Mid MF Fr. G F\Gd..Fne,MF Fr. Gd. MI Fr. Gd 
Pernambuco, &c. .....-. oo | OF, Sd} Sf |. | 4th 4. a Oa 
OE inca axneucseoss 32 | Sa | Ui Leo 4 an .. | 4 a cs 
PORRI ix nccsdcananene oe} Se | oR Loe fl Stel 4h |. | 4h - 
ee CIES 6 cc cccceccese ca eae cee Bae ae 7a 4 oe o | & 
DIE Fos ve tacenetss 33) 38 | Stal cc. 14k | aa) ce | 4 ata 
Maranham ...cccccoes: 3g, SB 1s) 4 Gen 42 ww Nth 4a : 
Egyptian. | } } 
cach canasewaens 3 34! SHR 4A! 4s5) 4B See, 5k Sta 5B 5h. OE 
DDPET. occncrceveccceees “e o | oe | OR 4rh| aie (bic a 
Bmyrna, Greek, &c..... .. 33 34 3h) 4 3864 «#8649 32 4B 44 
West Indian, &e, }  } : 
Tahiti Sea Island ...... 54 52) 6h | GR a. See ae 
Peruvian—Rough ...... - | €2 | 6b) 63 ee | 6F ° 6; 
L.tto Mod. Rough....)..° .. 42 | Se! 53 | Si | 5th.) .. | Sik! 6 
Ditvo Smooth ........; -. » 3y4. Sth SPs) SHa) 3H: 4a | 44h). | Shas 4 
Ditto Sea Island...... Se | 5a | Se | Ga |i -- | SB | GE |) oe | GE | 
AMTICOM ....00000ercccee] o» | oo | Sk | 581 SHB] 4ehil -- | Sah On | 4 | 
East Indian. GFr ercr Gd FG)Fne\S'fo GF Gd Fo. GF Gd. Fa 
Surat—Mac.G'nd Surtee at oe) ee Rag eet we Lee tt ee Paehh ke 
» _» Broach -. | 23 32] 33 we | S45, SER os | S| 
Sawginned Dharwar... 3 38 | 34 eee a Sd | SO | 2. || See, Ste} .. 
Bhownuggar ......../ 24; 242) 233, 23 | 32a! Sis Siz SHR Sra Sha 9 
M. Gin'd Bhownuggar, 23): 243) 253 243} 3¢af 1 Soh) Sek) Sta Sys 344) 4 
Ocmrawuttee, No.1... 24: 22!| 282 248} 38 | Sri. Syme Si | Sve Sta 4 
= Ms Gaul «sf ce | Sant Saal Ss d ; a cera iee . 
M. Gin’d Oomra, No.1) 2'/ 271) 25) 242) 3g | Sik Syn 342) Sym 3 4 
' No.2 .. | 2h ae} 3) SN cackGk- Un Sark oy 
M. Gin'd Khandeish 2f,| 2t4 Axi .. = rf 
UMIDR ix caves saaeae< oo | oo | Sag] 208) 233 os | 3 34h 33 
M. Ginned Comptab.. 3 teak eet aa a 
Bagalkote .....e0. ‘ Wal ace tee oo | 0 - 
DED ksiticeachies 2te ai | 3 2 22 3)! 28 | 3 
Machine Gin'd Scinde o> tee S. LOM ae: tas | s 
Ee eae 2a | 24 | 2h | Stal 3S | Sh | 2h 22) 3x, | 22 3 | 3; 
Machine Ginned Bengal .. | .. | 23} 25, SAU EON.; bcc las foc} 
Madras—Tinnivelly ....| 32. 3y4, 3x5. Poe foe |) S83. St? She 44 
i eee eee ae ee ee eS Syn, 5 
Commilla ...... ..|No2!,3¢n' No. 1, 3/3 pees ns 
Coconada, Red..........| Fa'ir, | 22 ; | : 
Importe, Exports, Consumption, &e. 
1898, 1897. 
Bales. Bales. 
Imports from Jan. 1 to January 13 ........ TERT accece 318,761 
Exports from Jan. 1 to January 13 ...... SEEOE seeess 10,587 
SE, IES Bc 5. xc ccctccsacdsnssveens Oo a 1,146,920 
Consumption from Jan.1] to January }3 .. IGS 556 ccccce 160,649 
These figures show : 
Bales. 
A decrease of imports compared with the sare date last year of .... 30,770 
An increase of quantity taken for consumption of........... neerenae « 2,890 
An increase of actual exports Of .........eccccccscccsececes erececes e 1,120 
Me ND RIN aie caeciskscccadcs asus cs sink cccebavic ecesctes - 180,39) 


In speculation there is an increase of 790 bales. 


The imports this week have amounted to 147,515 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 290,000 bales, against 320,000 


bales at the corresponding period last year. 


MANCHESTER, January 15, 





(I.) Comparative Statement of the Cotton Trade. 

—_ Previous Weeks in 1897. 
_— Price} Price Price Price Price 
san, | Jan. | Dec. Dec. | Dec. | Dec. 

i698.) 6, | 30.) 23. | 16 9. 
o djs dis aeaedas a 
Raw Cotton—Upland middling. ...per Ib; 0 37,10 37,0 34 03,7. 03% 03, 
~ Ditto, good middlin seveee! 0345 O31! O 34 03!! O3sn O 3% 
= Pernambuco, fair ........ 0 344, 03 | 0 ste 0 344 0 344 0 33 
— Ditto, gocd fair ....... .. 034 | 0 0 3, 0 34 034 0 3}; 
Yarne--No.40 Mule-twist fair, 2ndquality, 0 644; 0 6A! 0 GH4 O 6H 0 614 0 644 
— _ No. 30 Water-twist ditto | 0 6,,/ 0 6y,| 06). O6,. Oy. 0 6. 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ons) 2 104; 2 10h) 2 10) 2 104 2 104 2 104 
-in, 72 reed, ditto Sibs20m'3 71371373737 37 

39-in, 66 reed, Gold End Shirtings, 374! | 
_ yards, 8 lbs 4 ozs...... ones .akene ---/ 5 Sh 5 5§,5 54 5 54 5 5h 5 5h 
in, 66 reed, ditto, ditto, 8lbsi20z8.....6 0/6 0.60 60 60 6 0 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8....,6 84,6 846 8 6 8 6 8 6 84 
53-in, 44 reed, Red End Long Cloth, % { 

yards,Sibs ..... Same secteeeel4Q'40'40 40 40:40 
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(II.) Compared with Previous Years. 





Price, Corresponding Week in 
Jan. 
13, 
1898 1897. 1896. 1895. 1854. 1893 
edsdsdsdaesdaesa 
Raw Cotion—Upland middling....perib C 3,. 04', O94 O34 0 42 05 
— Ditto, good middling...... 034' O04) O04 03% 0 405 
_ Pernambuco fair.......... 0344 0 44 04} O 33:04 0 54 
_ Diito, good fair .......... O34 | 0 43 0 Ste O 3:9 O 4; 0 5s 
Yarns—No. 4C mule twist, fair,2ndquality 0 6+4 0 7 O 72 O 64 O 74 0 &} 
— No. 0 Water-twist, ditto 06..,0 5 C 7 O54 O 72 O 8 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 2105 3 0 3 15 3 vu 3 6 3104 
27-in, 72 reed, ditto Sibs20e8 37,39 4340434 & 
39-in, 6C reed, Gold End Shirtings, 374 
NESGG © TEE @ Oicvcanvassscasceunns 5 S $'6 hb WEG 6:7 G 
40-in, 66 reed, ditto, ditto,8 Ibs l2ozs.... 6 0,;€ 3 70 60 7 4 71 
40-in, 72 reed,ditto, ditto, 9lbs5o0zs.... 6 84 7 0 SF Oe C 
39-in, 44 reed, Red End Long Cloth ,36 
wards. 3 ibs ca nia ieee cde 0 41449,;4 % 0 4 
Tr} ot market this week ha bet i! mproved d 
piece goods from China A large busine has been dor 
ee, not only for distant deliverv, but st ts have be 
eared. “Ther has also been more doing for Japan India has b 
uiete To-day there is scat yany trade offering. Bombay 
und ted iffected by the plague, bab new f wha to ha 
this ng. Generally manufacturers are well sold, and a 
} | | pri Hlome American yarns ha been stead 
the we and close at last Friday's price If there be a 
chance t day G J waist t} ~t r of wett sh pyri il “ 
neha | rm Spinone \ hie ‘ 1 cleal 
compia ) } i! ! ep theo } ! vwle fr 
Kev} 
i I ! j i ! ' 4 
a 
h 
) By dl « pondent Lin n Th iw 1) 
hi i light relief 1 } nm felt i loon Wi 
Whicl ! ear Cl d. Use | Deon \ the ma 
by tl it mid altl ht} ! peeriy wid tl 
Lerrep busine ; a t} rormial hett 
than nue ut all lop-ma ke ne t | nm 
| t} 6d pack prot \ 
} \} 1 vil i | } ' ! t ict } i } t 
warra ! lightest } wa} nt; rath ra 
Case, as 1 prices are back at tl est poi ne 
kne s continue du f sa | etch 
| price Mohair keeps fin yim } ure 
ot} } 
The ng i list of the | n Col 
com: lanuary 18, being t! ta 
Sale Salk 
Date Sale Pmpt. | Date. Sale Pmpt 
Jan. Selling Brokers. No. Feb. | Jan Selling Brokers, No. Fel 
Is .C. Galme and Co... i ; 26 ..C, Balme and Co... 3 
Buxton, Ronald andCo.. .1 27 Buxton, Ronald and Co...8 10) 
Jacomb, Son and Co.....1 1 | 26 ..Willans and Overbury 0 
1)..H. Sehwartze & Co. ....1 Jacomb, Son and Co, ae 
Du Cy DoxatandCo...1 . 20 . HH, Schwartze and Ci 3 1 
H. P. Hughesand Sons..! . C, Balme and Co. i 
20 ..H, Irwell and Co bce si . Du Croz, Doxat and Co...3 if 
Willans and Overbury ..1 Windeler and Co 2 
Windeler and Co. a Sa ae H. P. Hughes and Sons 48 
21 C. Balme and Co... oct oo 4} Fel 
22 .. John Hoare and Co. ....! 5 ] John Hoare and Co. mS 15 
Buxton, Ronaldand Co...2 Willans and Overbury ..3 
24 lacomb, Son and Co 2 7 H. Irwell and Co. 3 
H. Schwartze and Co 2 2 H. Schwartze and C { 
25 H. P. Hughes and Sons..2 “ Jacomb, Son and Co.....4 lt 
Duc DoxatandCo.. .2 Buxton, Ronald ani Co. 4 .. 17 
2“ .. Thomas and Cook ! ) C. Balme and Co 5 .. 18 
H. Irwel] and Co, 2 
Messrs has. Balme and ¢ rite n 13th inst is follow 


“The improvement that has taken place in th: ne of the ultimate 


markct- e the close of iv November-December auctions ha 
been well maintained during the past week, and is fully confirmed 
by the re fthe Antwerp sales, which were held on the 11th 
inst. The catalogues comprised some 2,330 bales of River Plat 
wool, of which 1,690 bales were disposed of. There was the usual 
attenda f buyers, and competition was animated. According 
to ad eceived, prices for merinos marked an advance of 
5 centimes per kilo on those ruling at the preceding sales held in 
the same city in November last, other grades firmly maintainin 
previous rates, without, however, being quotably dearer. This im 
provement the position of merino produce brings Antwerp 
values for this class of staple, as far as a comparison can be made 
about 5 per cent. above the price rrent in london at the close 
of the November-December series The list of sale day for 
oui auctions (which open on the 18th inst.) ha 
now been issued, and according to present arrangements the 
series 1. last until the 4th prox. The arrivals to date 
are as follows New South Wales, 38,030 bales; (Queensland, 


16,705 bales ;.Viétorian, 31,574 bales 
West Austradian,8,060 bales: Tasmanian, 98 bales; New Zealand, 
30.987 bales, Cape (Fastern), 26,886 bales: Cape (Western) 
8.294 bales:.Natdl, 7,750 bales; total, 181,569 bales; of which 


South Australian, 13,085 bales ; 
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about 26,500 bales Australas 1d 31 000 i 


ween tory urded direct to manufacturing 


The re fir he pskin report stat that 
public sales of woolled sheepskins of the present 
the 13th, the « untity caialogued } ng — bale: 
large atte cReite othe ivers, Who operated with cor 
nearly the whole of the quantities offered being di 
showing an advance of fully 5 per cent. 





THE LEATHER TRADE. 


ihe! more inquiry for leather of most des 
ast report, and prices generally are well maintain 
many aiticles do not come forward freely, and 

ither i request. For Australian leather th 
Prices are very tirm, and stocks are in a limited 





JUTE, FLAX, AND HEMP TRADE. 


has been dull throughout the 
juotations do not induce buyers to extend th 


Commercial Times. —Wieeklyp Price Current, 
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marks, January to February shipment, can be bought at £10 
to £10 2s 6d. Calcutta entries for shipment have been large. In 
Dundee, Jute goods meet with a steady demand 

Nothing of interest has transpired in Flax, and the b 

lv of moderate extent. 

Manila Hemp, after some further recovery, is still in demand, 
and the statistical position with increased consumptior 


Isil ess 


scems 
‘ ? ; > } 7) 1, nt . } } arr . 
to warrant a firmer market in the future lair, to arrive, quoted 


£17 10s, near, and £18 to £18 10s later imonths. Last week's 
receipt 16.000 bales, against 24,000 bales last vear 





FOREIGN AND COLONIAL PRODUCE MARKETS, 
For Report of To-day’s Business and Public Sales see “* Postscript,” 


Mincing Lane, I'riday, 


SUGAR. The market has continued inactive, Cane-grown being 
Without alteration, while refined and Beet have sold upon easier 
terms. America does not buy from here, aint cue estimate of the 
Cuba crop rea hes 350,000 tons. The visibi a} ply is now 2,791,100 
tons, against 2,924,500 tons last year, and 2,759,900 tons in 1895 at 


(Continued on page 103.) 





i the assistance of an eminent firm in each department 
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Tuesday, 849 bags Trinidad rather more than half sold. at 76s 1 
78s 6d, there heing littl diff rence between mmon a id fine 

| des riptions 267 bags Grerada brought 76s 6d to "78s Ga. v rar 

| ordinary and defective, 73s 6d to 75s. 739 bags Dominic a chi tly 
sold, at 74 » 77s 172 bags other West India included St 
Vincent, at 74s to 77s. Of 2,316 bags Ceylon the bulk snes 
buyers: common and fair qualities, 71s to 79s 6d: small In p 

| tion: native, 74s 6d to 76s. 581 bags African about half s ae at 
73s 6d to 76s fermented, 80s. 740 bags Bahia at 76s. 

COFFEE.— l’rices at the public sales have been irregular or weak r, 
including Kast Ind a, When not of desirable quality, ee eiiiatad 
change has transpired in Central American kinds, The Terminal 
market is lower on the week, According to Messrs Dovring and 
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= Sic i 
= = N Cc losng e = | Name Cl 
mz | oe Prices.| Fi & Priews 
1 Brazilian Sulanar L lé4le §} § ‘Continental Met., L Be. 
r I } 8 . : 112 : 5 5 Do Preference Shares on bn 
10) 10) Con. Telephone & Maintn., te %& 4. 4 | Edinburgh Street i‘ 
10 Cuba, Limited 6 9 9! 8 \Glasgow Tramway, &c.,L.. a 
] : I 10 Preference 4” 19 ¢ 6 in perial, Limited (2B 
Direct Spanish, Lin 45 5); § \Lon., Deptford, and) Prefd. 24 
Dol] Preferen 1911, §}] § rreenwich Defd.| gi 
2 20 Direct U.S. Cable, I 1°,]03 40 | 10 jLondon, Limited Wi 
10 Fastern, Limited F410, 10] Dooy Preference ~10n 
] Dh ¢ Preference . iy Do Founders Certificates 4 6 
hk Dos Mort. Deb. Stock 134 atk 100 | Do § Debenture Stock... 98 103 
Fastern xt a. Stk 100 'L« b General Oniuibus, . 195 205 
h De 4 Mort. Deb. Stock... 1 é 6 !Lor d R vd Car, . Li} 
Fastn.& Sth. Af 4 mt.dl ¢ GA London Str ve 2h 34 
Great % mor ¢ hen 26827 100 | Mountre Street Rly bs 109 1} 
be Vivceren, Lak 5 ee 0 44 7 Debs 108 20 
¢ Tne Furey mited 2 ( l North Metropolitan 124%3 
] | I Brazilian,L 107 10 é 6 ‘North Staffordshire 4 ry 
( I’ The nture 10 10 (Nott gham aud Db L 
5 5 N il Telephone, Lit 16 | 10 |Provincial, Limited 7 
N 4%4 557 ¢ 10:1 Do 6 4 Cum. Pref 134 
i I ‘ Ist Pref 1817 10) 1 outhampton 64 74 
] Ll Cum 2nd Pret +1 10 | 10 ‘Senth London 5 6 
stk 1 Deb. Stock 2 10 inderlaud, Limite 5 ¢ 
] 1 (ric Pele; ne, L ‘6 5 Tramways Union, L | 2 
R » Limited 4 C 0 Do 44. Debent 5 107 
l West A Limited 4 5 5 Vienna General 0 64 63 
] ] ntures 1 6°10 10 Wolverhampten, Lit 6 ? 
] West Coast of America, L . } 
’ Pentures — , 
20 1300 | 008 % Debenturs WATERWORKS 
. l Wester and braz , L i 
74 i Do Preferred : ‘4 20 20 ;Antwerp, Limited 21 22 
74 7 Do De red < stk i100 Chelsea, Ordinary 335 
Do4). Deb. Stock Re + 13 | 13 [City of St Petersburg, L LOgus 
i VW thi t ThA, L Ti 10 tolne Valley. 144154 
l lL) Fir nee i stk 100 |Kast London . 232 3% 
I £ ference stk | 0( Do 44% Deb. Stock 162 6: 
Western La onds. . 108 50 | 50 tirand Junction, max 122 27 
lo Sterling Bonds © stk .0C Do Deb. stock 147 52 
stk .00 ‘Kent 362 63 
.KAMWAYS AND OMNIBUS» stk C Deo Nev W M aximu 215 2 
¢ 5 Aug Argentine, Limited 34) 10 7 (Kimberley, Linited ays 
stk 10 Do 6. Debenture Stock. ./125 30 stk i100 |Lambeth, waxin 5 i 
: 10 Barcelona, Limited 124134) 50 | 30 bo7s% . 227 32 
1 10 belfast Street it 162174 Stk |100 Do 47% Debenture Stock. ..147 0 
] 10 Bordeaux Tramway, at, 1-4 4 20} 20 |Muntevideo, Shares 16 17 
10 1 Do 5% Preference... 1112 stk .00! be lst Deb. 5 107 10 
2 2 Brazilian Street, Li mited 0 4100 .00 |New Riven, New .. 452 $7 
§ 5 Buenos Ayres und Belgrano, stk 100 Do 4% Deb. stock 152 35 
Lin , Preterence....| 32 44 sth 1100 Do Debeuture Stock B 152 S€ 
| stk 100 Do 6 1s t Deb. Stock ....{100 5 , 20! 26 | veville, Limited 123 
5 5 Calais, Limiter 2 14 stk 100 |nouthwark, &c., Ord 165 66 
} 10 Calcutta, nited | 4 10 | i | farapaca, Limited 9p10 
§ 5 city of } s Ayres, L ¢ ; Sth Li |West Middlesex... 3i5 20 
§ 2 bo Ext, } 3a 44 1 
7 Sth tic Do Per. ¢ Jeb. Stock ..[145 185 
TEA. The h t of Indian which accumulated d g th 
Cnristn holidays led to increased quantities being p! ted for 
pul i t} veek, 58.683 pack 44,000 being on M a iy, but 
price j fair} Ste idily, \ th occasl mal irregi ilarit In th 
Produce Clearing H : typ No. 1, January-April, i 7 6-16d. 
f 24.372 } Ceylon, about 22,000 packages sold in the room.) 
(ua : l. and th average price about 8}d. Some 
ort a "i asier. 302 packages Java wet ADO | 
} j i ' + +h 
Ha eck s rat (hina quotations are maintalned, owing Co tne] 
diy hed supy ut the market is inactive, and 10,297 p ickages | 
by a tion were rather more than half Canton scented cape! 
RICE rh ‘ ] a nel be« i my business a me in Hew ¢ ) } ‘ | 
mah cargoes, but Foreign cleaned, for arrival, sold on for terms} 
and lon cleaned is better. | 
SAGO continues dull, Of 710 bags in the public sales, a! S| 
large sold, at 10s 6d per cwt. | 
SAGO FLOUR 520 bags were bought in, at 8s 3d to 8 6d, 4 
few low sellin 7s 7d per ewt, 
TAPIOCA.. The weekly sales included 974 bags pearl, of which | 
. } 
Lb fey on ld, with adull market: bullet, 10s to 10s 6d 
medium, 9s 6d per ewt. 737 bags Singapore flake we part 
badly damavzed, I nted ‘without reserve,’ ] 123 bags — 
hiefly bought it \ good business recently done in the 
for to art 
BLACK PEPPER tirm, but not pressed fot sale, in consequence 
f the deticient sh pments. A few contracts have been made this 
week, including 150 tons, Singapore, to arrive, latterly at 4id 
Mebruary to April shipment. On the spot business at 32d in 
publi , 674 bag chiefly taken in, some Wynaad selling 
ut Ad ie lb tor ¢ od, 
WHITE PEPPER has been firm, and the stock here is small by 
mtra ith former years, Sales are chic fy in Penang, to arrive, 
cl gat 64d, Jannary to March, and 63,d, March to May ship- 
men 280 bags, by anetion, were bous ght in, with 123 bags sian 
at 7d, ind the shief part of 388 bags Singapore. A few of the latte! 
old lh 





March, 
216 


May. 
8y, 


July. 
32/3 


Se 


+ 
ie 


32/6 


| sizes, 82s 6d to 95s: he 101s 6d to 103s: Wynaad, grey medium 
173s: bold, 90s. 2051 oan Jamaica only part sold at last week's 
rates, from 77s to 78s 6d for low middling. 3,711 bags Foreien 
partly found buyers: small foxy greenish Nicaragua, 41s 6d to 
42s: Colum!) olory, 80s 6d to 85s 6d; fine bold, 100s: other 
kinds in proportion, down to 44s for low mixed small and pale. 534 
bags new crop Costa Rica chiefly sold: middling, 85s; good. rath 
mixed, 91s €d to 92s. 301 bags Bahia withdrawn. 
Receiprs of Rro and Sanros since Jvnr $0. 
1SS6-7. ISG5-H. INO4-5. 1893-4, 
Bacs 7,430,000 6,019,000 4,162,000 4,509,000 
(Cu: sino Prices at To-pay's Cat, 


Dee. 
33; 


steady, 


NUTMEGS «1. 


and the stox 


k now moderate. 


; 
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improve with oth 


r spices, 


At the pub! 


ter demand has set in, and Zanzibar are slow?) 
on the spot at 34d to rather over. bot 
March sold, at 34.d: March, 53,d; Ma ht 

ne the same toa shade over. Deliveries are 


ic saies 


62 case Penany chi fly b ught in. 78 pac kages West — 
sold, at ls 34 to 2s 9d for brown: 1ldd to ls 2}d for ee 
down to 94a pei i 1 

MACE does n ell at current rates, and 39 a 
Wednesday's catal gues were withdrawn. 

GINGER... There is a dull market for Cochin, and 1,552 bags, by 
auction, were mostly bought in, a few washed rough s lling at 
24 24s 60. 96 cases cut partly sold, at 38s 6 adie: 


worn 


26s. 


we. 196 harrel 
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PIMENTO is again dearer, with a stock of only 7,000 bags. TURPENTINE easier, at 24s to 24s 3d; last six months, 20s 104d. ie vit arg § 
205 bags at public sale part found buyers, at 4$d to 43d per Ib. to 21s. ee ee h i 
—_ CINNAMON CHIPS. 591 bags half sold, at 27d. A few quillings PETROLEUM OIL continues inactive. Russian, 48d to 44d; a: fy HG t 
veer at 8d to 84d per Ib. American, 43d to 44d per 8 and 8}1bs. Imports since January i Bt 2) iH te 
; CHILLIES.-—-20 cases good Japan sold, “ without reserve,” at 21s 6d $1,500 barrels. 7 ; oot h 4 aE 5 
+ hd to 22s 6d. 134 bales Zanzibar bought in, at 32s 6d to 37s 6d LINSEED. “Prices have hardened, and the market is firm at the “ gt baa’ a 
te on whet 7 close, with prices rather higher than last Friday. Calcutta, on the ‘t 4 ‘eis 
Het FRUIT.—The market for currants is firm, but the trade demand in te edi ag ° . dite ae or aaa Gd ‘ eteaa st eo i Ls At A i 
tS ig not active at the recent advance, Provincials reported sold, for ee ie = 3 ' : maa le - im ng, Os a : ho . = i i ile. 
ou arrival, at 20s 64, c.f. and i. terms. Valencia raisins in good demand | °82U8Ty-re ea 1 a -_ oa ee — Se i Lier = 
4 ; at some recovery, and are still very low in proportion with other arrive, 52s 3d to 33s 3d. Aaov, nga vetallies _—— port. 1 1 Pipe iP eee 
6 103 is. Sultanas very firm, and are lower than in Smyrna. TALLOW.--A more quiet tone has pri vail d in the market, anc +t Bete iag i 
© 205 ike , iin : 2.240 casks Australian, by auction, about half found buyers, chiefly are eiee ie 
zit NITRATE SODA is quiet, although steady, at 7s 6d; refined, 3d | at jast wock’s rates, to an occasional fall of 3d. There is a good a te eine 
91} more, to arrive, (s Sd; new, 7s 44d. supply of home melted. Eh or) | DE pe seme 
a SALTPETRE. Business has been done in Bengal, at 13s 9d to OILS. The highest prices paid for linseed last week are not quite Ces | it 
as 14s: basis, 5 per cent. retraction. sustained, but the market closes better. On the spot, £14 17s 6d to Bi \ af 5 ir B 
6% SHELLAC is without material change, the market being firm, but | £15 usual packages; February to April, £15 12s 6d; May +} ty ci Ba, 
313 rather quiet in tone. Business for delivery has been small, at to August, £15 1$s. Hull, on the spot, and month without casks, rh itp Ht ; : 
ef i 68s to 68s 6d, February-March, and to arrive a few hundred £14 to £14 2s 6d. Englieh brown rape lower, and dull. On the Hi big ii i. 
5 ¢ latterly at 67s for TN second orange, February-April ship- | spot, £23 10s; May to August, £52 15s. Crude cotton remains ut ipth 7 
a There are not many sellers, as Calcutta prices keep rather | firm, at £12 12s 6d to £12 15s. The re is not any change to report ee tt etin jae 
64 thove those ruling in London. | in cocoa-nut or palin, and prices of olive are firmer. My Pa He ot 
+ DRYSALTERY GOODS. More business was done in gambier last TOBACCO.- There has been an absence of inquiry in the market Bein pee 
W ind at better prices, and the market is now dearer. Latest during th past wet k, and the busing = a aoe has been untinportant, 7 ea $ ‘4 
1e clude 300 tons, at 12s 6d to 12s 74d, various dates of ship- Holders of American are firm, at the late advance in prices ‘ Hi be 
5 4 up to June, Bengal turmeric firm, at 15s. China galls POSTSCRIPT Priday Evening. Eb itd If 
dist wer for arrival. | | ho SUGAR. There were only 979 bags crystallised Demarara by Lh pHi 
2 36 CHEMICALS. There has been some further advance paid for | auction to-day. which partly sold at Tuesday's rates. i att i 
2 fi hate ammonia on the spot, and forward, In other respects | COFFEE. The sales had to be postponed, owing to the dark day |] yay 
7 52 the markets are without decided change. (Juinine less in demand. inthe City Sh f Sia iri 
= 2) Citric acid, ls Osd, or rather less. RICE without furtber chang Bf ‘| F Li | 
Me INDIA-RUBBER has been steady, and business done in fine Para PEPPER firm, with sales of Singapore, to arrive, at 44d for ship Pika Fe t ei 
7 3 and Bolivian at 3s 64d to 3s 74d. ment up to April th + tie! 
7 50 METALS.—The market for copper is steady, with sales of about CLOVES. — Further business done in Zanzibar. His leat 
t iD 4,300 tons, at £43 10s to £48 16s 3d for cash, and a feeling of | SHELLAC.—Small sales reported, including 100 cases TN second HeLRt ae 
2 87 more confidence, owing to the low prices. Three months is to-day | orange, May delivery, at 69 6d. fo ieee 
o at £49 2s 6d for G.M.B. Tin has fluctuated slightly, with a steady METALS steady, with prices unchanged bee ity ‘4 
2 13 market. Straits, for cash, £63 to £63 7s 6d. Three months INDIGO is quiet, and weak in Calcutta. Good qualities obtain ‘ i tee i 
ae finishes at £63 16s 3d, and a moderate business done. Exports | steady sales. Hi 1 . rg 
5 20 from the Straits to Kurope and America last year were 4,600 LONDON MEAT MARKET. biRo iy Biba | 
tons less than in 1896, and the Board of Trade Returns for last Per sibs 7 the carcase. a ; ret i : 
. ; > " 8 + Fe 
‘ag _ s _ rease 1D th total bp shen of 11,606 Sons. Lead Interior i sas lh ti 2 4 Prime a il 5 ¢ ' hy ‘ ' t ; 
wen steady, Spelter steady. The importer of quicksilver has | Middling ditto ..........csee0ees SB I HO ives nccnnececvcuns 3 8 Cine (teas. 
, raised the price to £7. Scotch pig-iron steady, the latest sales being | Prime ditto ..........cceeeeeees 4 2 Middling ditto ...........ee00: oo 42 PEALE ; 
ut £45 10s cash Inferior Mutton ........eeeeeeee 5 2 First ditto .......seeeecereeeeeee 5 0 ie ie ipetes 
Crosine Pasces on the Merat. Bxcuanesr To-pa1 BN GUND cccéccccsccesscess § 0] Pork, Ficet ..cccccccccccceccoes + 6 Pein ial i 3 
| Spelter. Foreign Yeotch LONDON POTATO MARKET. ; H) S Eis ; 
Stratus Tin, Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron, Per Ton Per Ton 7th Oe bedeys 
: 7 Per ‘Ton Per ‘Ton. Per Ton, Per Ton. Per Ton. Beauty of Hebron...... 928 to 105s BO ONOOR: dees cians anone 803 to 9Os 4 it 8 i ; 
’ tis 15 . tis 26 oe 1213/99 .. 15 10 BMOWGrOPS .......cccce 85s to 95s Sutton’s Regent oe. -e- B08 to JOS i i nian 
SFr Ri ipetes 
+ = . ) . ii s (gale ; 
Shipping. ALEXANDERS & CO. [ppapial R Cycles. | Peta 
es mperial Rover Cycles, Wy 
, ont ‘ : i: 24 Lombard street, E.C., January Lith, 130s if ig 
NORTH GERMAN LLOYD. “sty Satie a “ bite 
<_ Subscribed ...........ceccccvee £900,000 . en atati ai sie ‘ ’ ; tf i ae 
PAST MAIL 8TEAMERS will Sail regularly from See ee aaeerseeenicnmnnese: MERE HIGHEST-CLASS MACHINES. PM alt ee 
SOU SATS PON os under: The RATE of INTEREST allowed on DEPOSITS has NOTED POR STABILITY, ALT 
New York Dirgct.—Every Wednesday. been this day REDUCED to ONE AND A-HALF bee 


he ‘ENT s . rT] | , » 
( NA AND JAPAN Ihy New Fast Mail Steamers, PER CENT, at call, and ONE AND THREE 


with ell mcdes aprovements, leaving every a @UABTERS PER CENT. at Seven and Fourte 7m} 
jiu ail modarn Improvements Touring every Qusetnouces ene eeen Sm Fooreoem, The Rover Cycle Co., Limited 
(La dé 


ETS I II ME RT 





: 
f 
1 
| | : 
i £ 
: ' «| <3" 
Mes 
Aden, UC» ibo. Singapore ane cite Money received for fixed periods at special rates Pin ae .*% 
fr Fees aaen mgapese, Hong-Kong, Shangnes, The Company discounts approved bank and mercan K. STARLEY #@ CO... Léd.). [ f } i :\3 ; 
RAL! Ry seneiniiniees Imperial Mail tile acceptances, and granta loans on negotiable i iy ¢ 
A. "y gnificen erin MMe ae °e dé An oh > ites 
—s imcrs, Taking passengers for Genoa, Naples, ee R. H. ALEXANDER, Chairman. . wag - EOLBORE VIABOCT, B.C. ; : - ; 
7 dn poss — Freemantle, Adelaide, Mel 157 NEW BOND STREET, W.; titi hs 
ourNe, anc VC ney. ; ’ . ; ite pes . 3 : : 
: ' } Q 19 & 20 OLD BAILEY, E.C. (Repairs Dept. 
} _ River PLate (Monte Video and Buenos Ayres).— NATIONAL DISCOUNT COMPANY eae . ae . ” ept.) 4 if re 4 
' Taking passengers to and from Las Palmas (return (LIMITED sx>D METEOR WORKS, COVENTRY. tie ie 4 
z sie Ke . a Steamers of good power and excep- Subscribed Capit 1 ). £1.233,32 i Pb Ere ; 
& ional first-class accommodation, Subscribed Capital ...... ........4 ,233,329 7 —. ; asitidiiaiin We ie 
; Apply to KELLER, WALLIS & CO., 82 Cockspur Paid Up. ...eesseeeseeeeiesseceeseesees « 845,665 WILL A M NICHOLAS MINING ; aiid 
Street, Charing cross; 2 King William street, City. Tee FE saves cincsescentactecen 460,000 ENGIN EERS, LIM ITED, ; a ie ah 
Notice is hereby given, that the RATES of (Professor Wm. Nicholas, F.G.S., Managing He Rt poets 
: INTEREST allowed on DEPOSITS are REDUCED Director.) a4 3 ; 
r AUSTRALIA, NEW ZEALAND, TASMANIA. as follows, viz.: to Coolagardie, W.A & Melbourne. Victori ie ei 
ONE-AND-A-HALF PER CENT. per annum, at 9 Povintcnc nated ny ‘| 
ORIENT LINE ROYAL MAIL eal. WAND 4 ‘ 7 . , Inspect, a om. and Manage Mines. ii ej 
il i i a lei ide ream andon Agenta: EG 
STEAMERS a 2 = TERS PER CENT. at Associated Australasian Miners, Limited, ef i 
seven and fourteen days’ notice, Suffolk House, Cannon street, B.C, 2) : 
piaere LONDON BVERY ALTERNATE FRI Money received for fixed periods at rates specially ‘ ; : } ; 
MOUTH ae eer’, Colonies, calling at PLY- to be agreed upon. f 
’ AR, MARSEILLES , sesiieaataiaitel: catalina ’ ta 
ate eee CHARLES HENRY HUTCHINS, Manager. WW RIGHT’S i i 
¢ Managers { F. GREEN & OO. LEWIS BEAUMONT, Sub-Man ager. aME. 
ae “6 raf ANDERSON, ANDERSON, & CO 33 Cornhill, E.C., January Mth, 1598, 66 rT) ane 
b pone Offices : Sanaa Avence Lonpon. L L ai 
) Passage a to the latter firm, at 6 Fen- ue 5 
em qhareh avenue, 6, or to the Branch Office, 16 THE UNION DISCOUNT COMPANY i ie 
a kepur street, Charing Cross, W. D LIMITED a iat ae 
BS P AN . . . OF LON ON, ° Giving at a glance the actual return to the Pete 
2 ~AND 0. MAIL STEAMERS 89 Cornhill, 14th January, 1498. Investor on £1, £2, £5, and £10 Shares, at whatever Vass 
; FROM LONDON TO Capital Subscribed ............... £1,300,000 Se eae , ti et 
H GIBRALTAR, MALTA, BRINDISI, Pal OP nan ssesesnsns seein 650,000 price purchased, from 1 to 10 per cent, a ae 
D , ADEN, BOMBAY, and Reserve Fun ieimialiandidsabon 250,000 ‘Subne 
pares, via BOMBAY, : Bvery Week. = Notice is hereby given, that the RATES of — ie } | 
’ A, & JAPAN. INTEREST allowed on money on DEPOSIT are this Bi 
MARSEILLES, ALEXANDRIA, | day REDUCED as follows :— PRICE .. ONE SHILLING. ep i 
CALCUTTA, COLOMBO, [ Every At call to ONE AND A-HALF PER CENT. By Post, ls 444. ‘Sule 2 
AUSTRALIA, NEW ZEALAND, Fortnight, At 7 and 14 days’ notice to ONE AND THREE- ‘ i q 
yan’ ‘TASMANIA, } QUARTERS PER CENT. — ee ae 
ENICE and BRINDISI to ALEX — The Company discounts approved bank and mercan I ) 
ANDRIA and the EAST. eeks, tile acceptances, receives money on deposit at rates LONDON : 4 
Cueap Return Tickets. advertised from time to time in the London daily i ; 
a particulars apply at the Company's Offices, P&pers, and grants loans on approved negotiable Effingham Wilson & Co, Royal Exchange a as 
= Leadenhall atreet, Ec. and 25 Cockspur street, **curities. Ba a i 
on, 8.W, CHRISTOPHER R. NUGENT, Manager. Or through any Bookseller. 4 ; 
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The SUBSCRIPTION LIST will OPEN in London 
on TUESDAY, 18th January, 1898, and CLOSE 
on or before WEDNESDAY, 19th January, 1898, 
at four o'clock, p.m. 


[llino's Central Railroad Co, 


ISBUEB of $10,000,000 Louisville Division and 
Terminal First Morxtgage 34 per cent Gold 
Bonds, due Ist July, 1953. 


Principal and Interest payable in New York in 
United States Gold Coin of, or equal to, the present 
| standard of weight and fineness. 








Interest payable half-yearly on lst January and 
lst July, the next Conpon for Six Months interest 
being payable on Ist July, 189s. 

These Bonds form part of a present authorised 
{| fgsue of £20,000,000, with power to increase, 

under the restrictions provided in the Mortgage, 
by $5,000,000 for fatare acquisitions, &c. (such 
1} acquisitions, &c.,to become subject to the present 
| Mortgage), and are secured upon the Louisville 
1 Divison of the Illinois Central Railroad and Ter- 
|| minal property, as more particularly described in 
|| the letter from Mr Stuyvesant Fish, President of 
| the Illinois Central Railroad Company, dated 4th 
|| October, 1897, a copy of which accompanies the 
i| Prospectus 
1] The Mortgage or Trust Deed securing the total 
issue is date 115th Beptember, 1897, and is between 
the Illinois Central Railroad Company, the Chicago, 
®t Louis, and New Orleans Kailroad, and the 
United States Trust Co,, of New York, as Trustee. 


j 
ISSUE OF &5,000,00 8t LOUIS DIVISION AND 
|| TERMINAL FIRST MORTGAGE 34 PER CENT. 
| GOLD BONDS, DUE JULY 1, 1951. 


Principal and Interest payable in New York in 
United States Gold Coin of, or equal to, the present 
standard of weight and fineness. 

Interest payable half-yearly on lst January and 
ist July, the next Coupon for six months’ interest 
being payable on lst July, 1898 

These Bonds form part of a total issue of 
$15,000,000, and are secured upon the St Louis 
Division of the Illinois Central Railroad and 
Terminal property, as more particularly described 
in the letter from Mr Stuyvesant Fish, President of 
the Lilinois Central Railroad Company, dated 4th 
October, 1897, a copy of which accompanies the 
Prospectus. 

The Mortgages or Trust Deeds securing the total 
issue are dated January Ist, 1806,and are between 
the Illinois Central Railroad Company, the 8t 
Louis, Alton, and Terre-Haute Railroad Company, 
the Belleville and Southern Itlinois Railroad Com- 
pany, and the United States Trust Company, of 
New York, as Trustee. The Bonds are further 
secured Ly a Supplemental Mortgage executed 
under date of September l5th, 1807, between the 
Itlinois Contral Ratiroad Company, the St Louis, 

Alton and Terre-Haute Railroad Company, and the 


United States Trust Company, of New York, as 
Trustes 

































































The Bank of Montreal is authorised to receive 


Iilinois Central Railroad Company, bearing interest 
from Ist January, L808, 
The price of issue in London is 98} per cent., 


equal to £196 15s per Bond of $1,000, payable as 
follow 


» per cent., or £10 per $1,000 Bond on application. 


20 do £40 do. on allotment. 
Bh do “70 do on 18th Feb , 1898, 
iki) do 76 1fs do on Isth Mar., 1898 
we 8 do £iw i 





Payment in full may be made under discount at 
the rate of 3 per cent. per annum. 

In default of payment of any instalment, the 
amount previously paid will be subject to forfei- 
ture. If no allotment is made, the deposie will be 
returned without deductioo, and if a partial allot- 
ment is made, the surplus deposit will be applied 
towards the amount payable on allotment. 

Upon the basis of the present value of the Dollar 
in London, the subscription price of $YR3 i: equal 
to 95 percent. for Sterling Bonds, after deduction 
of accrued interest, so that, allowing for repayment 
at par at maturity, the Bonds yield to the Investor 
£3 lis 4d per cent. per annum; or, not considering 
the profit of redemption at par, they yield £3 13s kd 
per cent. per anoum, 

The Bonds are in denominations of $1,000 and 
$500, and are payable “ to Bearer,” but for the con- 
venience of Investors they may be converted into 
registered Bonds at the office of the Lilinois Central 
Railroad Company in New York. 

The Bonds constitute a direct obligation of the 
Illinois Central Railroad Company, and are not 
liable to be drawn or compulsorily redeemed prior 
to their maturity in 1951 and 1953 respectively, 


Under-date of January 11, 189s, the following 
Statement of Earnings has been furnished by Mr 


Stuyvesant Fish, President of the Illinois Central 
Railroad Company :— 


the last fiscal year the net earnings from traffic 
(after deducting operating expenses and taxes) for 
the first six months of the present fiscal year (i.e., 
from July Ist to December 8lst, 1897), show the 
following results :— 

“ILLINOIS CENTRAL RAILROAD.—Increase 
$1,186,664, being at the rate of 34°70 per cent., 
against an increase of average number of miles 
operated of 19°55 per cent 


“ST LOUIS DIVISION, — Increase $18,929, being 
at the rate of 19°80 per cent. 

“LOUISVILLE DIVISION.—Gross earnings 
increase $153,954, being at the rate of 11°50 per 
cent. The net earnings of that Division for the 
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| Stock Brokers, 31 Threadneedle street, London, | 9 Will leave £70 for every £100 of Stock, to be pale) 
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onan COUNCIL OF THE WEST | Ractend, Linsie’, 119 Sihuaeests cnet, De 
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subscriptions for the above-described Bonds of the | 


“Compared with the corresponding months of | 








THE ECONOMIST. 


b riod were $461,743; but a comparison with | "J TAV C » y 
these of the last fiscal year is impracticable, for the PORQL AY ( ORI OR ATION RE- 
reasons stated in my letter of October ith, 187. DE EMA B LE STOC K. 


In the above figures, the earnings for the month f 
of December are estimated.” 
hots BEARING INTEREST AT 3 PER CENT. @ 

PER ANNUM. 4 


(January 15, 1898, | 
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Further particulars of the financial position of | 
the Illinois Central Railroad Company and other | 
details, including the provisions for retirement of mine 
old Bonds and purchase of the Cecilia Branch, will ISSUE OF £82,000. 
be found in the letter from the President of the | 4 uthorised by Consent Orders of the Local Goverm 
Company already referred to, in which it is also | “ent Board, under the Public Health Acts 
stated that the properties composing the St Louis | Amendment Act, 1890, and ranking pari ] 
Division, as well as those composing the Louisville with the existing Stock pases 5 
Division, each form a complete system ia them- | A . 
selves, controlling an old-cstablished traffic, and | MINIMUM PRICE OF ISSUE £100 Is 
that these lines have for many years yielded net PER CENT, ; 
returns averaging more than sufficient to pay the | yp mt goer ad ’ al 
interest on the total issues of 815,000,000 St Louis First Half-year's Janet 1698, be paid in fall 
Division Bonds, and $20,000,000 Louisville Division : 


ooree Ss bseription will be opened simultaneously | ABRIDGED PROSPECTUS. 
e Subseriptk wi 2 Opene > y— us ae 2 ‘ 
In NEW YORK. by Messrs Kubn, Loeb, and Co., (he National Provincial Bank of England, 


and Messrs Vermilye and Co. Limited, are authorised by resolutions passed by! 
In AMSTERDAM. by the Amsterdamsche Bank, | the Corporation of Torquay to receive lenders for, 
and the Succursale of the Banque de Paris et Des | £82,000 Torquay Corporation Redeemable Stock) 
Pays Bas. bearing Interest at £3 per cent. per annum, pay | 
In GENEVA and BRUSSELS, by the Succursales | ®!e half-yearly, on January Ist and July Ist, at the 
of the Banque de Paris et Des Pays Bas. said Bank, or at any of its branches. 
In BERLIN, by the Direction der Disconto- Che Stock is redcemable at par on December Il, 
Gesellschaft. ; 1943, but the Corporation reserve to themselves the 
In HAMBURG, by Messrs M.M. Warburg and | Tight of redeeming the Stock after the expirationol 
Co., and the Norddeutsche Bank. twenty years from December 11, 1893, by giving 
The Subscription in London will be opened on | Six calendar months’ notice in writing on meade 
Tuesday, the Isth January. 1898, and closed on or | Viously cancelled by purchase in the open mar 
before Wednesday, the 19th January, 1898, at | OF by agreement with the Stookholders. 

4 o'clock p.m. . . rhe _— > ee —_ _ roviane aa 
Applications must be mac > fo cecom- evenue of the Corporation, whether aris! ‘ 
eaten tae hes ott i ieee ae Bank Lands, Undertakings, Property or Rates, which 
of Montreal, 22 Abchurch lane, London, E.C., | #mounted for the year ending March 31, 180), to, 
together with a deposit of £10 per $1,000 Bond | £19,925 1s 24, including £13,127 10s id from the, 
The allotment of the Loan will be made as early | Water Works, and £6,148 83 8d from Harbour, 
as possible after the Subscription is closed. Allot undertaking and other naaDeae PPROOTA- by the 
ments will be nade as nearly as practicable in the | The books of the onan mel e a rs ied atl 
proportion of one-third in St Louis Division Bonds, | National Provincial Bank of England, Limited, af; 
and two-thirds in Louisville Division Bonds, unless 112 Bishopsgate street, London, where tcansiers, 
applications expressly state that a different pro- | ©8" be made (without charge, and — ree of | 
portion, or bond: of either kind only, are desired. stamp duty) by personal attendance or by attorney. | 
Application wil be made in due course for a Tenders will be received at the ee Provia- | 
quotation for the Bonds on the New York, London | Ci! Bank of England, Limited, 112 Bishopsgate, 
and Continental Stock Exchanges, | street, London, not later than 12 o'clock noon on 
Copies of the Mortgages or Trust Deeds can be Wednesday, January 19, 1838, where and when they | 
inspected by intending Subscribers at the Offices | Will be opened in the presence of cy 
of Messrs Bompas, Bischoff, Dodgson, Coxe and a ouncil and of such of the applicants as mey 
Bompas, 4 Great Winchester street, London, h.C. | Scene. , 
Teleemetuenn, ies luding copies of President Fish's Tenders at the lowest price accepted will be subj} 
letter, and Application Forms may be obtained at ject to a pro rata diminution, ae f 
the Bank of Montreal, 22 Abchurch lane, London, Payment will be required as follows, viz :—& 
E.C.; or from Messrs Marks, Bulteel, Mills and Co., | Pet cent. on application, and as much on allotm 


E.C, as under — : ; 

London, lith Jamuary, 180s. £35 per cent. on February 9, 1898. ' 

’ £35 per cent. on February 23, 1805. 

bull Prospectuses and Forms of Application ae 
be obtained at the National Provincial Bavk 


and at its Branches; of Mr F. 8. Hex, Town Clerks 

Torquay; and at the offices of Messrs J. and A, 

Serumgeour, Stockbrokers, i8 Old Broad street 

: . London 
] p ; ‘ NJ Pa] . 

| WEST RIDING BOND January 18, 1993 


RIDING OF YORKSHIRE. 


ISSUE OF £102,500 IN BONDS OF 





£100 EACH, = 
THE MOST NUTRITIOUS 
Authorised by the local Loans Act, 1875, and the 


—— 
t 








g 
i 


700 £100 Bonds, 25 of which will be repaid on 
the 3ist of March in each year during a 
period of 2s years. 
The Bonds will be dated the 31st of March, 1898. 
and each Bond will bear upon it the date of its 
Transfers will be registered free of charge. GEN 
There is every probability that the County Coun- ; 
cil will be issuing Bonds on the 31st March in each ' 
year, and these would be available to bondhoiders ; 
whose Bonds mature at the date of each issue. in : 
The Bonds and Interest will be secured upon the oa 
Sold by all respectatle Wine Merchants. © 
Police authorities are expressly authorised to in- BUTE DOCKS, CAI ° 
veot the capital of Police Pension Fands in Bonds SOLE SHIPPERS OF as 
or Debentures of this class. : 
Applications for Bonds for the periods of years CAMBRIAN NAVICATION STEAM COAL 
preferred, on forms obtainable from the under- » 5 
signed, will be received on or before the 14th Telegraphic Address: “ Cambrian Oardift. 
aia ia sapcaser , | Unequalled in brilliancy, Samples, tariffs, 
ESSEX COUNTY (NEW JERSEY ) | estimates on application. 
PARK, FOUR PER CENT. GOLD | Tae PATENT SILVERING COMPANY (Limi 
BONDS. XT 3 CTOIMNE i 
CHIMNEY - GLASSES 


| 
i tz 
local Government Act, LXes, and Acts amending | J ; 
| the same. anal . 
| The County Council is desirous of borrowing , 

£102,500 at 24 per cent. interest, for General County 

repayment 

County lund and the County Rate. The Rateabie 

February next, and payment of the loans must be ESTABLISHED 1818. 

(3 ILT 
Messrs Seligman Brothers, beg to give Notice, a CORNICKS.—OVERMANTELS IN B A 


Purposes, in Bonds of £100 each, consisting of : GRATEFUL—COMFORTING. 3 
325 £100 Bonds, 3 of which will be repaid on 
the SIst of March in each year during the 
period of 2> years; and 
BREAKFAST AND SUPPER. 
The Interest will be payable half-yearly, on the . 
30th September and 3lst March in each year. i b R | ii 
The Bonds will be prepared and stamped by the 
West Riding solicitor free of expense to the lender. 
Value of the Administrative County is £7,157,022, = 
while the outstanding Debt is £318,000. Fi 
Trustees and others authorised or directed to in- 
vest in the Debentures or Debenture Stock of any 
Railway or other (ompany are (unless the contrary Ff 
is provided) empowered to invest in these Bonds, é 
made not later than the 3lst March next. * 
WaLTER CLARKE, js 
West Riding Accountant. = ILVERED PLATE G 
Wakefield, January, 14s. hI tor LOOKING-GLASSES, with or withot 
frames, Silvered by new process with pure ail i? 
not liable to injury from damp, heat, or bane 
| that they are prepared to ENCASH the COUPON, | WOOD. Latest designs. Moderate — 
due Ist February next, on the above Bonds, at | quality. Oldframesre-gilt. Old glasses re- 
their Counting House, No. 18 Austinfriars, at the | Taz PATENT SILVERING COMPANY (Li 
current rate of exchange of the day. 10, 12, and 14 Lower Kennington lane, Lo 
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